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WHY NOT A BARGAIN SALE IN COPPER? 

The Surplus Stocks Might be Then Moved Quickly. 

When a merchant finds his shelves overstocked 
with goods, and it is somewhat late in the season, he 
resorts to the expedient of holding a bargain sale, and 
by cutting prices creates a quick market for his accu- 
mulated wares. Bargain sales, he styles them. This 
method is not new in the science 6% merchandising, 
but an old-tried and successful law in the conduct of 
business. 

We suggest the practice be applied by producers of 
copper to move the surplus stock which has accumu- 
lated on their hands, for no other reason than that 
their obstinacy would not allow them to realize that 
the law of supply and demand is immutable. So they 
kept stacking up the metal month after month, hoping 
month after month that demand would overtake sup- 
ply and then they would get their price. 

By cutting the price of copper, even if the cutting 
had to be down to the very bone, the price would soon 
readjust itself to a normal and profitable basis by the 
eager demand among consumers to stock up. In their 
eagerness to put in a large supply of the red metal 
while the price was an inducement, they would not 
only bid up the price on themselves, but the surplus 
stock would soon disappear. 

But the copper producers will not see the wisdom 
of this action until it is forced upon them by absolute 
necessity. 





WIDESPREAD REALTY SPECULATION. 
Extends from Montauk Point to the Pacific Coast and 
Texas, Declares Banker, Who Sounds Warning. 

The vice-president of one of the largest national 
banks in the country, who had been sent on a tour of 
investigation of conditions in the West and South, 
returned this week after having covered Texas, the 
States to the north of it and all the leading com- 
monwealths on the Mississippi. He says he found 
business fairly good, though somewhat “spotty” in 
sections ; but he was greatly concerned over the fever- 
ish speculative activity in real estate everywhere ob- 
servable. This speculation, he said, had made money 
tight everywhere. 

“This speculation in real estate is confined to no 
one section,” this banker said, “and we in New York 
cannot throw stones at other places. This speculative 
boom is right around us here, and is being overdone. 
Syndicates have bought up land for development as 


suburban places and towns which ought to be now 
under the plow and raising something to relieve our 
people, from the high prices. 

“From Montauk Point, or at least far out on 
Long Island, to the State of Washington, the Pacific 
coast and down South, especially Texas, this activity 
in real estate is on at a feverish tension. It takes a 
terrible lot of money to finance these operations, 
which in the aggregate are enormous, and the result 
is that money is tight everywhere. In my travels I 
have seen rows and rows of buildings which are being 
built in small towns which will not be fully occupied 


in years. Why, in El Paso, Texas, they are building 
skyscrapers where three-story buildings ought to 
suffice. 


“The suburban syndicate boom is also being over- 
done. We will grow to it sometime, but we are too 
far ahead. All around Chicago lands which should 
be devoted to farming are lying idle, having been 
gobbled up by syndicates in anticipation of a boom 
which came to some sections, but which will leave 
many of these syndicates high and dry. We will get 
a smash some day, and it is not very far distant. As 
far as I can see, the bankers of the cities where I 
visited cannot remedy the situation, since the money 
in these operations has been already lent, and it is 
tied up. 

“I got myself disliked in Texas because I charged 
that extravagance, especially the extravagance in the 
expense of automobiles, was eating up the surplus 
fund of the nation. I used to live in Texas, and they 
said there that now that I have got up to New York 
that all I thought of was Wall Street, and that only 
Wall Street men were entitled to have automobiles, 
while Texans could walk or ride in street cars. I 
chose the automobile craze as an illustration of our 
national extravagance, because it is most typical of 
our present era of recklessness. As a matter of fact, 
however, we are spendthrifts in other directions as 
well. Also, our international trade balance is still 
markedly threatening. We can only settle our in- 
ternational debts by gold or barter, and the barter we 
are now engaged in is going constantly against us. 
A day of reckoning is not far away.” 

A high official in one of the leading life insurance 
companies, on being made acquainted with an outline 
of the situation as above expressed, said, from his 
own knowledge he could confirm the statements made. 
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STORING FAT FOR LEAN YEARS. 
The Plan of Setting Aside a Reserve in Good Years for 
Dividends in Lean Ones Sound Finance. 

The suggestion proposed by the directors of the 
American Car & Foundry Co. to lay aside a portion of 
the profits earned in bounteous years as a reserve fund 
for the maintenance of dividends during lean periods 
is a most excellent one. The money thus set aside 
will hardly be missed, and will prove a welcome refuge 
to shareholders in years when business is off from 
normal proportions, as it assures them a certain de- 
gree of dependence on an income on their investment. 

The idea is not new by any means, but it is none the 
less welcome because of its lack of novelty. One prin- 
cipal reason that the suggestion has not been adopted 
by our corporations to the extent that its soundness 
justifies, is the optimistic temperament of the average 
American business man in whose mind during good 
times there is no thought of possible serious reverses 
or setbacks. 

But we are growing older, and with age develop 
conservatism. ‘This suggestion is one of the signs of 
this change in our mental attitude, and the favorable 
comments it has aroused constitute even a better sign 
that we are prepared to receive and be guided in the 
future by much wiser and sounder financial provisions. 


THE GREAT TRANSCONTINENTAL ROAD NEAR. 
Vennsylvania's Increased Ownership in New Haven Log- 
ical Outcome of Railway Progress. 

President Mellen, of the New Haven Railroad, 
characterizes as “‘assinine’’ the report that the Penn- 
sylvania was buying control of the New Haven. The 
rumor arose by reason of the admission by Pennsyl- 
vania interests that 50,000 additional shares of New 
Haven stock had been acquired by the Pennsylvania, 
making its total interest now in that road $6,000,000 
par value of stock, out of a total of $120,000,000 
issued. The mere publication of the rumor apparently 
worked on Mr. Mellen’s nerves, since he was very ve- 
hement in his denials. It is true that Pennsylvania 
hasn't the remotest chance of acquiring absolute control 
of the New Haven, nor has it ever attempted to do so, 
but, nevertheless, an examination of the situation re- 
specting the physical position of the two roads leads 
to the conclusion, which was expressed in these col- 
umns months ago, that the unswerving purpose of the 
Pennsylvania, from the time the great tunnel terminal 
project at New York City was born in the brain of 
the late President Cassatt, has been to form a trans- 
continental line from ocean to ocean, to be made up 
of three great systems, namely—the Pennsylvania, 
New Haven and the Atchison. 

The New Haven is the logical continuation of the 
Pennsylvania, which terminates at New York, into 
New England, on to Boston and through the Boston & 
Maine, up to the Canadian borders. I[t begins where 
the Pennsylvania leaves off, and the building of the 
connecting railway bridge on Long Island and cross- 
ing over to the mainland will assure a through passage 
from the furthermost western extension of the Penn- 
sylvania in the West to Boston. In the West the 
natural connection between the Pennsylvania and the 
Pacific coast is via the Atchison. Six months ago T. 
DeWitt Cuyler, a director of the Pennsylvania, was 
elected to the board of directors of the Atchison be- 
cause of an increase] stockholding interest by Penn- 


sylvania in the Atchison, and now it is believed that 
the request of the Pennsylvania for increased repre- 
sentation on the board of the New Haven will be fol- 
lowed, when the next board vacancy occurs, in the 
election of Mr. Cuyler. The Pennsylvania is already 
represented on the board by President McCrea. He 
is a traffic expert, and is in the board to see that the 
enormous interchange of traffic now existing between 
the two roads does not decrease, but rather increases. 
Mr. Cuyler’s selection would probably be due more 


to considerations involving co-operation in financial 


operations by the three roads than to traffic matters. 
Since the logic of events is drawing the three great 
railway systems together into closer and closer rela- 
tions, it is not improbable that the New York Central, 
the Pennsylvania's chief competitor, will, by force of 
circumstances, be compelled to seek an alliance of 
similar import. Such an alliance was very close to 
consummation by Harriman before his death, but his 
demise upset all the calculations and ambitious plans 
he had in mind, and nothing has since developed in 
the work or policy of his successor to indicate that 
the New York Central and the old Harriman interests 
are in any closer relation now than before Mr. Harri- 
man passed away. Indeed, in all probability the two 
interests are further apart than then, since the Union 
Pacific, if reports believed to be authentic are to be 
credited, has parted with the major portion of its 
holdings in other roads which Mr. Harriman acquired 
in furtherance of his dream of dominance in the rail- 
way world. Thus the Harriman vision is but a vision 
still, while the great Pennsylvania-New Haven-Atchi- 
son alliance is all but a firmly established actuality. 


GOVERNMENT MAY GET AFTER READING. 
Wickersham’s Scouts Said To Have Been Prowling 
Around—Possible Basis of a New Action. 

Confident buying of Reading shares, which began ten 
days ago and resulted in an enhancement in the price 
of the stock amounting to 8 or 9 points, suddenly ceased 
at the beginning of the present week on rumors, first 
vague, which reached some houses in the Street that the 
Government, through Attorney General Wickersham’s 
office, was looking into recent charges made in a wilely- 
circulated pamphlet brought out by Albert Walker, a 
New York lawyer. These charges were in brief that the 
Reading was now, and had been for years, subject to the 
heavy penalties prescribed in existing statutes for dis- 
criminating in freight rate charges against independent 
coal operators in the anthracite regions ani in favor of 
the Reading’s own coal company. It was figured that if 
the law were enforced something like $26,000,000 in 
fines could be enforced against the Reading. 

It appears from what the Street has heard that Attor- 
ney General Wickersham got wind of these charges, ani 
having become somewhat familiar with the facts in the 
now pending Government suit against the coal roads 
which has been prosecuted by Mr. MacReynolds, the Spe- 
cial Assistant Attorney General, for a violation of the 
Sherman Anti-Trust law, he undertook a new investiga- 
tion along the lines suggested in the Walker pamphlet. 
According to reports which have reached the financial 
district, one or two of Mr. Wickersham’s assistants have 
been in New York and elsewhere gathering up the vari- 
ous threads which might be made into a case against the 
Reading. 

The Interstate Commerce law, should the Government 
decide that it has a case, will be, in all probability, in- 
voked against the Reading and the inquiry and prosecu- 
tion will be wholly independent of the other act on 
against the Reading and other coal reads in the M7c- 
Reynolds suit. This latter action is now pending agzi.st 
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these roads in the United States Circuit Court. Should 
the case go against the Reading and the other lines it 
will be appealed direct to the United States Supreme 
Court and it is understood that the Government will 
iso appeal should it lose. 

It is not altogether certain whether the new move by 
he Government has been the whole cause of the latest 
weakness in Reading shares. The pool may possibly 
ive unloaded a good deal of its holdings on the recent 
bulge when the stock got up to near 168, as against a 
ow price of 153% touched early in May. That rise was 
based on buying which followed the speading of alleged 
nformation about Morgan and First National Bank 
accumulation’ of Reading and it is believed that a 
odly line of Reading bought a year or more ago when 
Reading was around 130, was let go at close to the top 
prices. It may have been stock bought by too confident 
operators which has been coming on the market of late 

breaks. All of which goes to prove that inside ‘‘in- 
formation”? about Reading is very unreliable and only 
handed around when a new crop of followers is being 
groomed and fattened for the slaughter. 


NORTH CAROLINA’S REFUNDING BONDS. 


Was a Hint Given to Life Insurance Companies to Bid 
on State Bonds? 


It is learned that the large life insurance companies 
ke the Equitable Life Assurance Society, the New York 
ife and the Mutual Life, will not be bidders at the sale 
on May 28 of $3,430,000 worth of North Carolina 4 per 
ent. refunding bonds, bids for which will be opened by 
tate Treasurer Lacy on that day at his office in Ra- 
igh, N. C. It is asserted on behalf of these companies 
that they are pretty well loaned up in the matter of sur- 
lus funds and that money at this time is loanable at 
uch better rates than the 4 per cent. which the State 
f North Carolina says is all it will pay. 
The Mutual Life, for instance, is now averaging close 
1.60 per cent. for its loanable funds on security con- 
sidered quite as good as that offered by the State of 
North Carolina,-whose credit is not that of the wealthier 
nd more populous sister States. The Mutual’s surplus 
anable funds at this time is also not over $2,000,000. 
It is also pointed out that the North Carolina State of- 
ficials, in the opinion of the bond experts of the big 
ompanies, erred in their estimates of the present value 
of money when they expected a successful sale in the 
face of the failure of the State of Maryland, and the 
ties of Philadelphia and Baltimore to sell bonds on a 
t per cent. basis. It is figured that North Carolina ought 
to be paying about 4% per cent. for any money borrowed 
t this time for any purpose. 
The officials of these three companies are silent when 
sked about a story that has been going the rounds of 
me well known houses that when the representatives 
the State of North Carolina were in this city on a 
recent business trip, it was suggested to the life insur- 
nce companies that it would be well for them to bid on 
the proposed bond issue because the State of North Caro- 
na, in case they did not put in any bids, might see its 
vay clear to make it interesting for the big life insur- 
ance companies by taxing them on their investments in 
the State or passing regulations for their conduct in the 
State, which would be or more less of an embarrassment 
to them. As the story has been told around the Street, 
> answer to the suggestions from the gentlemen from 
North Carolina was that they could go to blazes and 
egin on such a policy right away, but that there would 
no compulsion in the matter. 
The story may be a mere fancy and a distortion of 
what might have been a mere pleasantry on the part of 
ne of the North Carolina officials. At.all events the alle- 
tion cannot be confirmed. One of the officials of the 
Equitable Life, who was asked about the matter, said 
at so far ag the Equitable was concerned it was not 
le. The Equitable did receive a letter from the State 
flicials asking the Society to bid on the bonds and point- 
ig out that North Carolina had always been liberal in 
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its treatment of the insurance companies. President Mor- 
ton is understood to have replied that the demand for 
money had sent rates up higher than North Carolina 
wished to pay and that the Equitable could not very well 
bid for bonds of the State on a 4 per cent. basis or less. 
The Equitable, it may be added, regards North Caro- 
lina as one of the best states for investment of surplus 
capital. The Society’s investments in the State as of 
December 31 last were $3,046,278.22, while the reserve 
on the same date in the State was $2,653,549. The in- 
vestments are in high class railway bonds and the best 
{ of real estate mortgages. The other companies 
are also understood to be interested in North Carolina 
investments in about the like proportion and to possess 
equal confidence in the soundness of investment con- 
ditions in the State, but they are not interested in the 
least in North Carolina bonds on a 4 per cent. basis. 


grade 


The action of the Carlisle Committee, representing 
holders of North Carolina bonds issued in 1869 and 
which the State repudiated, has also likely made the 


money market more sensitive toward the coming bond 
issue. The Carlisle Committee lodged a complaint with 
the Stock Exchange against the listing of North Caro- 
lina bonds and citing this repudiation as the reason for 
the protesf. 

NEW YORK CENTRAL’S TRACTION DEAL. 

The Public Service Commission, Second Department, 
has approved the form of a mortgage for $35,000,000 
given by the New York State Railways upon all its prop- 
erty rights and franchises to secure an issue of 50 year 
bonds to the above amount. The mortgage is a first 
consolidated and refunding and covers.the lines in the 
Central New York district controlled by the New York 
Central railway The scheme of financing is 
believed to be another step in the direction of con- 
centrating ownership of all the traction interests in New 
York Central territory under one management to the 
end that a through line may be established from Utica 
and Syracuse, clear through to Buffalo. To accomplish 
this the New York State Railways Company would have 
to take over the Beebe line, which runs from Syracuse 
to Rochester and has been such a success that it has re- 
New York Central steam local passenger 
traffic to a minimum most of the New York Central’s 
local trains having been taken off between the cities 
named. The Beebe line bonds would have to be taken 
over at 110 and interest. 

The progress of traction development in the New York 
field is being duplicated along the route of the New 
York, New Haven & Hartford, in New England terri- 
tory, where the various traction lines have passed under 
New Haven control and are being operated as an adjunct 
feeder of the New Haven. This railway domina- 
tion of the traction lines in railroad territory is even 
more strikingly illustrated in the case of the Southern 
Pacific which has just obtained from the Huntington 
and other interests in the whole of Southern Califronia 
every traction line in that territory. 
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EQUITABLE LIFE’S OWNERSHIP. 
Policyholders Taking No Interest and Morgan Will, in 
All Probability, Retain the Majority Stock. 

A man who has been identified with the Equitable 
Life Assurance Society ever since the fight began to 
oust the old Hyde-Alexander regime, says that what- 
ever is to be done in the matter of the future control 
of the society after the expiration of the trust agree- 
ment on June 15, he is satisfied that the policyholders 
are taking no interest whatever in the matter and will 
be content, whatever the “We have 500,000 
policyholders scattered all over the world,” he said, “‘and 
they simply cannot be brought to the point of voting. 
The mutualization plan, with actual control by the policy- 
holders sounds well but it is a dream and will not work. 
At our last election twelve votes were sent in by mail 

out of the thousands of policyholders.” 

The trust agreement under which Morgan J. O’Brien 


outcome. 
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and George Westinghouse hold and vote the majority 
stock expires on June 15, but it may be extended another 
five years under the trust agreement plan. It is under- 
stood that J. P. Morgan, who is now in Europe, is per- 
sonally indifferent whether the majority stock which 
he owns, is actually turned over to him or retained 
under the trusteeship plan. All Mr. Morgan cares for 
and all he sought in buying the stock, was to keep it out 
of hands which he feared would drag it, or attempt to, 
into Wall street again, to the disturbance of the finan- 
cial balance which had been struck by the various bank- 
ing and trust company amalgamations perfected since 
the last panic. The financial community, by reason of 
the restrictive insurance laws passed to keep the imsur- 
ance companies out of Wall street, does not now con- 
sider the life insurance companies so large an asset in 
big undertakings as formerly and therefore it is the be- 
lief in best informed quarters that Mr. Morgan need 
not hurry home from Europe before June 15 to settle 
the next five years control of the Society. All the 
State Superintendent of Insurance is understood to re- 
quire is that the Society will not be used as in former 
days and this of course, Mr. Morgan is understood to 
have pledged. 


MARCH RAILWAY EARNINGS SHOW UP WELL. 
They Might With Profit be Shown to French Investors. 

The American bankers who are doing their best to 
loosen still further the French purse strings, ought to 
be helped by the showing of earnings of American rail- 
ways for March. Over 730 companies earned $234,- 
804,449, an increase of $31,583,854 or 15.54 per cent., 
and net $76,858,961, an increase of 11.62 per cent. 

It is true there is a heavy absorption of the gross gains 
by increased expenses, but it should be remembered 
that March is usually a month of heavy outlays to repair 
the ravages of winter and to have increased the net 
nearly 12 per cent. over the same period of last year, 
besides taking into connection the fact that there was 
interest on several hundred millions of additional capi- 
tal to provide for, is by no means a bad showing. It 
is also true that prices of everything the railways had 
to buy this year were higher than last and that in 
March the idle cars numbered close to 100,000. 

April earnings of all these roads should show up 
equally well, but there may be radical changes in the 
summer months when the additional outlays which have 
been caused by the increases in pay granted to railway 
wage workers almost universally, and the effect of rate 
increases, will have to be reckoned with. It by no means 
follows that the one will offset the other. It is rather 
early, however, to speculate on this feature of the situa- 
tion. Long before July 1, when the rate increases are 
scheduled to go into effect, the shippers may have en- 
joined the advances, or the roads, as in 1908 may have 
decided that the volume of business did not warrant 
the increases and the old rates will be allowed to stand. 
Putting the changes as far away as July would seem 
to indicate that the railway managers are doubtful as 
to the practicability and success of their latest move. It 
is altogether probable that had they made no move at 
all they would have been better off and could have made 
up for the wage increases by various economies, or if 
trade should fall off, by cutting down their forces of 
workers to offset the losses. Possibly by that time 
some of the labor chiefs who have forced wage increases 
with the power of their organizations, would be willing 
to entertain a restoration of the old wage rates rather 
than see the men laid off. 

There is nothing in the March figures to warrant the 
pessimistic remark attributed to President Ripley, of the 
Atchison, that net earnings are below last year’s figures 
and that the outlook is clouded. Mr. Ripley may be 
speaking of present earnings but it is hardly likely 
that there could be such a radical difference between 
the March figures and those of the present time few of 
which are as yet officially at hand. Mr. Ripley may have 
been speaking in a general sense in the hope of influ- 
encing Congress in the matter of railway legislation. 


HILL JOINING HANDS WITH GOULD. 

The Street has been in possession of various rumors in 
the last fortnight in explanation of the steady advance 
in the price of Missouri Pacific stock which this week 
reached within one eighth of one per cent. of its highest 
price in three years. On Monday, May 23, Missouri 
Pacific sold at 735% on the New York Stock Exchange 
as against its previous high mark since the panic of 
73% last November. The several explanations for the 
appreciation in the premier Gould stock ran from the 
reported purchase of 80,000 shares by a leading bank- 
ing house for European account, important new financ- 
ing which would strengthen the road, and the prob- 
ability of the near approach of the time for the declara- 
tion of a dividend on the stock. As to the latter it 
would not be surprising if a small dividend were near 
since the gross earnings since July last have increased 
nearly $6,000,000 and the net at the end of the fisca) 
year will in all probability show an enhancement of 
fully $2,200,000. The company could, without hard- 
ship, pay 2 per cent. The prospect of this, however, 
has been already discounted in the present price of 
the stock and we must look elsewhere for the cause. 

This in all probability lies in developments which look 
to the entry into the Gould roads of Hill influence. It 
is known that J. J. Hill received an offer of an alliance 
from George Gould in the matter of the Western Pacific 
over a year ago and it is believed that such an alli- 
ance, greatly modified and differing radically from the 
original proposition, is now near consummation. The 
alliance will, it is said, result not only in throwing traflic 
from the Hill roads to the Western Pacific at Salt Lake, 
but the Hill influence in the east and at Chicago will 
be exerted to route traffic over the Missouri Pacific 
westward and on to the Western outlet. Edwin Hawley, 
who is not by any means hostile to the Hill interests, 
is a party to this alliance. Hawley is believed to have 
increased his holding in Western Pacific and his east- 
ern lines will cooperate with the Gould roads west. Haw- 
ley’s resources have been greatly strengthened in the 
last year and he is in a position to make deals of the 
kind to advantage. It remains to be seen just what 
real enhancement in earnings comes of this new agree- 
ment. 


POSITION OF ALTON BONDS. 

One of the large investment houses has been calling 
attention to the attractiveness of Alton 3% per cent. 
first lien 50-year bonds at present prices. The bonds 
have been quoted on the Stock Exchange at about 69, 
thus placing them on about a 5 per cent. basis. Th: 
refunding threes have been higher at 74 or thereabouts, 
but they have gone up on reports that they are to be re- 
placed with a new issue. Such a replacement would, it 
is believed, help the 3%4’s. The Alton has been earning 
a comfortable margin above the fixed charges, but th 
recent prices for the 314’s is the lowest point of the year 
They sold at 75 shortly after the first of January, but 
went down in sympathy with the rest of the bond issucs 
of like standing. It is known that one or two of the 
large life insurance companies were heavy buyers of 
these bonds above 80 when Mr. Harriman was in con- 
trol of the property and also had considerable to say 
about where life insurance funds should be invested. So 
far as outside knowledge goes these companies still have 
these blocks of bonds. The total earnings of the Alton 
for 1910 to March 31 were $10,374,323, as against $9,- 
654,524 last year. Transportation expenses have, how- 
ever, increased from $3,099,421 to $3,585,871. Upkeep 
and maintenance of way have increased about 5 per cent. 


LETTERS OF CREDIT 
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N. W. HARRIS & CO. 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The market for bonds has again relapsed into dull- 

ss with occasional outbursts of liquidation which have 

nt prices on the Stock Exchange to a lower level. The 

ent failure, following close upon each other, of the 
large bond issues offered by the cities of Chicago, 
Baltimore amd Philadelphia, have had a tendency to 
soften the market for existing municipal issues, while 
bankers and investment houses are almost unanimous in 
leclaring that it is farcical for any city, no matter how 
good its credit, to attempt to obtain loans on bonds 
bearing 4 per cent. and maintain the price at par or 
better, 

There is no question but that there is a scarcity of 

ipital obtainable by corporations for extensions or im- 
provements and bond flotations, so far as the American 
market is concerned, has practically ceased. The French 
banks and bankers apparently know our plight in this 
respect too well and if reports are to be believed the 
St. Paul road paid over 5 per cent. on the money it 
borrowed in Paris on its debenture bonds. The French 

ublic will get the bonds on a basis of about 4% per 
ent., which is a very high return for a French investor. 
Some reports have stated that the French were getting 
a bigger return on their money. 

Some bond dealers and investment houses have been 
successful in inducing their customers to take up short 
time notes maturing in one, two and three years and 
returning 5 per cent. or better. These notes have a 
good market, have been holding better than bonds and 
consequently are much more attractive. Railroad bonds 
now down to a 5 per cent. basis are selling in limited 
quantities. Commercial paper is quiet with rates about 
as have ruled for some weeks. 





GOVERNMENT BOND REFUNDING. 
Postal Savings Bank Legislation Proposed Would Give 
Depositors a Chance—Effect on Present Issues. 

One of the best informed banking authorities on the 
Government bond situation informs us that National 
banking interests are watching with great interest the 
development at Washington respecting the Postal Sav- 
ings Bank legislation now pending by reason of the fact 
that there is a possibility under the proposed law that 
the $65,000,000 Government 3’s now outstanding may 
be refunded into 2% per cent. bonds, which were au- 
thorized by the Aldrich tariff bill of last year, and which 
will have a definite maturity of 50 years. 

The Postal Savings Bank bill, as it passed the Senate, 
\uthorized the investment of a portion of the funds thus 
secured, in Government bonds bearing at least 2% per 
cent. interest. The bill is now in Committee of the 
House and one of the important amendments is that in- 
licated above, which provides that the new bonds may 

» taken by the Postal Bank depositors in small amounts. 
for this reason the market for the 3’s is very unsettled 
at the present time actual quotations being 102 and in- 
terest bid, and 102% asked. This is a half point to a 
point lower than recent quotations. 

It is.generally felt by those well informed that, even 
f the 3’gs are refunded into 2%’s, as indicated above, the 
holders of these bonds will not suffer to any great ex- 
ent, for the reason that they will be securing a Govern- 
ment bond bearing interest at the rate of 2% per cent. 
er annum and which will mature in 50 years. A bond 
f this character ought to be worth the present price of 
Government 3’s as long as they can be deposited as a 
asis for National Bank circulation, even with a tax of 

per cent. per annum. 

There are approximately $18,500,000 Government 3’s 
leposited at the Treasury Department as security for 
irculation and Government monies. Their refunding 
ito 21%4’s would also probably be looked on with favor 
y the National Banks for the reason outlined and es- 
ecially as they are now holding a bond which is sub- 
ect to redemption upon any interest date by the Secre- 
tary of the Treasury. 








Conservatism 


There is no business calling for a greater degree of 
conservatism than that of investment banking. Wo have 
been in the investment banking business for about 40 years, 
and our organization is modern in all respects. In our under- 
writings we exercise every precaution to surround the invest- 
ment with proper safeguards, It is also our policy to make 
the offering price as attractive as possible, in order that the 


securities may yield a fairly liberal rate of income and have 
every reasonable promise of appreciation. 


Write for Bond Circular No. 475 


Spencer Trask & Co. 
43 Exchange Place, New York 


Branch Offices: Albany, N. Y.; Chicago, Ill.; Boston, Mass. 
Members New York Stock Exchange. 
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A GUARANTEED INCOME 


WE are offering for investment a security of unusual merit the intrinsic value of 
which is considerably in excess of its present market price. The property 
has proven to be of vital importance toa population of 500,000 people and is con- 
trolled by a company which guarantees dividends as follows: 
5¢ in 1910—7¢ in 1911— 
104% in 1912 and thereafter 
Full particulars will be sent on request. 
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Hanover National Bank Columbia Trust 


Nat'l Park Bank “Rights” Merchants Nat'l Bank 
Mechanics and Metals Nat’! Bank Bond and Mortgage Guarantee Co. 


Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. 


FOR SALE (Bids Wanted) 


100 American Brass 
50 Babcock & Wilcox 
100 Baring Cross Bridge 
25 Int. Silver Pfd. 
100 Int. Nickel ‘‘ Rights’’ 
31 New York Curtain 
20 Old Dominion §. 8. 
100 Sen-Sen Chiclet 
100 Western Pacific 


We have good markets in unlisted and inactive securities and respectfully 
invite inquiries. 


J. K. RICE, Jr., & CO. 


’Phones 7460 to 7466 Hanover, 33 Wall St., 


NEW YORK 








Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on the New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 
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PUBLIC UTILITIES 


UNITED RAILWAYS INVESTMENT CO. 

Since the San Francisco earthquake disaster, in the 
spring of 1906, this company and its San Francisco sub- 
sidiary have done such an amount of fimancing, including 
the organization of new companies and the creation 
ef new stock and bond and note issues, that it is puz- 
azling to place a definite value upon the common and 
preferred stocks of the holding company. Previous to 
the San Francisco disaster United Railways preferred 
stock sold at 94%, and the common stock at 98. All 
the accumulated dividends on the preferred stock were 
about to be paid up and dividends on the common stock 
were about to be begun. The very great losses by the 
earthquake and fire and the subsequent losses because 
of strikes and labor disturbances placed the operating 
company in San Francisco in strained financial circum- 
stances. Conditions now, however, are greatly im- 
proved, although it will be some time before the San 
Francisco operating company earns for its stock as 
large an amount as in the year 1905. This is due in 
part to the heavier interest charges made necessary by 
the increased indebtedness. 

For the year ended December 31, 1910, the company 
had a surplus of $404,472, as compared with a deficit 
of $26,989 for the previous year. The United Rail- 
ways Investment Co.’s other principal subsidiary, the 
Philadelphia Co., continues to show substantial increase 
in earnings. For the year ended March 31, 1910, the 
total gross amounted to $19,147,517, as compared with 
$16,554,593 for 1909, and $18,767,441 for 1908. Within 
a relatively short time the Philadelphia Co. should be in 
a position to increase its common dividend from the 
present 6 per cent. rate, which it has paid since 1902. 
An increase in dividend on the part of this company 
and some return from its San Francisco corporation 
should put the holding company im a position to again 
pay dividends on its preferred stock. It is probable that 
the accumulated dividends on this preferred stock will 
be satisfied sometimes by a stock distribution. 





CHICAGO RAILWAYS CO. 
The Ball Decision, Followed by Receivership, May Be 
of General Application. 

The Chicago Union Traction scandal will not down. 
It has bobbed up again through the decision of Judge 
Ball in Chicago by which the Chicago Railways Co., as 
successor to the Union Traction Co., is held liable for 
the bonds of the Chicago Consolidated Traction Co. It 
has generally been believed that the Chicago traction 
muddle was definitely cleared up by the organization of 
the Chicago Railways Co., and the taking over by this 
corporation of the property of the defunct Union Trac- 
tion Co. The decision of Judge Ball, however, would 
seem to be such a wide one as to permit of an almost 
endless amount of litigation. It is no wonder that the 
insiders of the Chicago Railways Co. did not hesitate 
to place their company in the hands of receivers ap- 
pointed by the Federal Court. 

The recent decision has to do with the agreement en- 
tered into in 1900 between the Chicago Union Traction 
Co. and the Chicago Consolidated Traction Co., whereby 
the control of the latter was acquired by the former 
while the bonds of the Chicago Consolidated Traction 
Co. were guaranteed by the Chicago Union Traction Co. 
When the latter company went into the hands of a 
receiver and later was reorganized under the name of 
the Chicago Railways Co., the Chicago Railways Co. 
promptly ignored the guarantee of the bonds of the Chi- 
cago Consolidated Traction Co. and the interest on them 
due June 1, 1908, was defaulted. This despite the fact 
that the Chicago Railways Co. fell heir to the ownership 
of the road through the ownership of stock held by the 
Chicago Union Traction Co. 

The traction interest apparently had the whip hand in 
the matter because of the agreement with the city as to 
the division of net earnings. It was generally believed 
that the few minority holders of the bonds of the Chicago 
Consolidated Traction Co. had no show to make good 








In the purchase of bonds the value 
of a Banking House to a client de- 
pends upon the scope, character and 
efficiency of the service rendered. 
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Bankers 
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BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric | 
Companies and GUARANTEED as to principal and | 
interest. 


A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 








Syracuse, Lake Shore 
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FIRST MORTGAGE 
5% GOLD BONDS 
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IMPORTANT FEATURES 


Private right of way. 

Perpetual franchises. 

Absolute first mortgage on property now owned 
or hereafter acquired. 

Net earnings more than 140 % of fixed charges. 

Outstanding bonds of the company represent 
only about 60% of the actual value of prop- 
erty. 

Modern construction and equipment. 

Communities populous, growing, friendly. 

Management economical, aggressive, successful. 

Bankers and investors have already purchased 
more than two-thirds of this issue. 

Cost of property and leg-lity of issue carefully 
examined and approved by the Bank Com- 
missioner of the State of Maine. 

Legal investment for Savings Banks in the State 
of Maine. 
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State of New York. 

Yield to investors, a net income of nearly 54% 
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their claim and probably the recent decision comes as 
much of a surprise to them as to all concerned. 

It is generally believed that the bonds of the Chicago 
Railways Cd. cannot be disturbed in any readjustment of 
that company’s finances that may possibly take place. 
The participating certificates, however, stand in a pre- 
carious position. The Chicago Railways Co.’s earnings 
have shown considerable improvement in the last year, 
and there is no question as to the company’s solvency. 
The question is whether it will be eventually held respon- 
sible for the Chicago Consolidated Traction Co.’s bonds. 

It would seem that the decision carries with it a gen- 
eral application and if such is the case it establishes a 
precedent that other minority holders of securities in 
other cities may use to advantage. In New York City, 
for instance, the Metropolitam Street Railway Co. leased 
the Third Avenue Railroad in 1900; guaranteed divi- 
dends on that road’s stock and guaranteed bonds on that 
road’s property. When the Metropolitan went into the 
hands of receivers in 1907 the lease of the Third Avenue 
was abrogated and later the interest on the Third Ave- 
nue bonds was defaulted despite the guarantee. The 
Third Avenue now is to be reorganized and the holders 
of these Third Avenue bonds are to suffer very heavily. 
If Judge Ball’s decision is a precedent it would appear 
that the holders of these Third Avenue bonds will have 
a case against the reorganized company that will succeed 
to the property, assets and debts of the Metropolitan. 


$4,000,000,000 CAPITAL. 
High Eastern Railway Official Cites Some Figures Bear- 
ing on Wage Increases. 

Vice-President and General Manager Besler, of the 
Central Railroad of New Jersey, in an address before 
the Board of Trade at Westfield, N. J. on Tuesday even- 
ing of this week, gave some figures bearing on wage 
advances made by the railways of the country which 
he said ought to be studied by those who are fighting 
rate advances and some increases in the monthly com- 
mutation rates to dwellers in the suburbs around New 
York City. He said that two years ago, and thus far 
this year, the railroads of the country had increased 
wages of its employes, under threats of strikes and gen- 
eral labor disturbances, by the total sum of $200,000,- 
000. This he said, if capitalized at 5 





5 per cent., meant 
the current interest return on four billions of dollars. 
“And yet,’’ added Mr. Besler, ‘‘what a wave of protest 
would go up about ‘watered’ stock, if the roads had 
issued additional securities to the amount of four bil- 
lions of dollars.” 

The facts are that the railroads of the country have 
really increased their output of stocks and bonds in the 
period named by upwards of $2,500,000,000, but much 
of this apparent increase has been for refunding pur- 
poses. The total addition of real capital to the amount 
outstanding against railway growth is not nearly so great 
as that which James J. Hill deemed necessary if the 
roads are to have their proper growth and keep pace 
with the demands upon them. The lessening investment 
of American capital in American railway enterprises 
can doubtless be accounted for in part at least by the 
constant attempts to legislate for or against the rail- 
ways, public criticism through the magazines or by pub- 
lic men and politicians, and anti-railway legislation gen- 
erally. The wonder is that, with all these adverse fac- 
tors, our railways are in as good shape, physically and 
financially as they now are. 





A GOULD AGENT NOT A PESSIMIST. 

The traveling traffic agent of one of the largest cor- 
porations in the country, informs the Financial World 
that on a recent business trip to Chicago, he had a long 
conference with a high traffic official of the Gould lines 
in that territory. The particular duty of this Gould 
representative is to keep closely in touch with business 
conditions and to note instantly for the benefit of his 
employers, any changes, good or bad, in the trend of 
business and trade. The talk between the two men 
had to do largely with the reported over extensions and 
alleged dangerous speculative tendencies among business 





We recommend for investment 


International Construction 
Company Stock 


This Company is one of the two construction com- 
panies building the Kansas City, Mexico and Orient 
Railway. 


Price and full particulars will be furnished upon application 
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houses and farmers of the west. The Gould agent 
stated emphatically that it was his deliberate opinion, 
formed after close study of all the factors in the mat- 
ter, that 99 per cent. of the talk was made up of idle 
gossip that was misleading. He had, he said, been able to 
find no weakness anywhere in the business structure, 
the land speculation so much warned against, was, in 
his opinion, largely a myth, that prosperity was well 
distributed and that aside from a natural seasonal hesi- 
tation due to uncertainty over the crops, the situation 
was sound. He added that he believed, moreover, that 
the reports of trouble ahead were inspired largely by 
pessimistic New York bankers and financial interests 
who were in a bad humor because the country was not 
buying Wall street’s stocks and bonds as freely as in 
former years 
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U. S. Finishing Co. Com. & Pfd Pacific Mills 

Un.G. & E. Co. (Cin.) Pfd. Com. & Scrip Taber Mills 
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TO THE POINT. 
Current Financial News Briefly Reviewed. 

They have finally found the man higher up who was 
guilty of the sugar weighing frauds. He is Have- 
meyer, who is dead, and cannot defend himself. If a 
guilty must be found, dead men are more desirable for 
corporations, as they cannot deny anything. 


The minority stockholders alleged in a suit just brought 
that the Cole-Ryan interests have defrauded the Greene 
Consolidated shareholders out of their property and ask 
that it be restored to them. Out of this litigation may 
come facts disclosing how a merger can be put through 
by exchanging a lot of water for some really good min- 
ing property. It may also uncover what has become 
of a few millions supposed to have been paid into the 
Greene Consolidated Company’s treasury which was 
understood at that time to have been a cash considera- 
tion. The public is much interested in this suit. 


George Kessler, the wine merchant who is back from 
Europe, is credited with again being in the market. 
According to Wall Street gossip, Kessler has lost money 
on most everything he has touched, including Reading 
and Tennessee Coal & Iron. A more intelligent man 
would prefer sticking to selling liquid bubbles than 
spending his money on speculative bubbles. A wine 
merchant should stick to his wine as much as a shoe- 
maker to his last. 


The average Wall Street speculator trades on delu- 
sions. Rather a strange statement, is it not? But 
it can be proven by the many who will follow a tip 
where they will not give a moment’s consideration to 
real values. 





Higher freight rates are scheduled to go into effect in 
June. Between scheduling higher charges and collect- 
ing them, there stands a defiant shipping public which 
is causing railroad heads many uneasy hours, not be- 
cause of threats to appeal to Washington, so much as a 
possible headstrong decision to curtail shipments. Higher 
rates with less business do not bring as much profit as 
low rates with plenty of business. Just now a Solomon 
to entangle this complex problem would be received with 
open arms by the railroads—but where is he? 


Everyone would sympathize with the attorneys of the 
Third Avenue Railroad bondholders’ reorganization com- 
mittee in their request to the Public Service Commis- 
sion for fair consideration and just treatment, had the 
organizers of this proposition considered investors and 
the public in the same spirit and not exploited both. 
It is to prevent a repetition of waterlogging, that the 
Public Service Commission is so slow in consenting to a 
reorganization unless it is caissoned on sound values, 
and not capitalizing something not in existence. 


TREASURY BALANCE SLIPPING AWAY. 

Reports from Washington that the Treasury working 
balance is down to about $18,000,000 to $20,000,000, 
when $40,000,000 is considered none too much to have 
at hand, but that Treasury officials are not worried, are 
receiving the attention of New York bankers who have 
been following the monetary and currency developments, 
or rather lack of them, in Washington and in Congress. 

The Washington attitude is that the conditions which 
created the low balance are but temporary, but well- 
informed financiers do not accept this view. They de- 
clare that the extraordinary extravagance and appropria- 
tions by Congress have caused the present situation and 
that it is likely to become more acute rather than im- 
prove. They point out that all the indications are for a 
quiet summer in trade and a considerable, if not very 
sharp and heavy reduction, in the volume of our im- 
ports. This, of course, would lessen the Government 
receipts and yet Congress is going ahead and making ap- 
propriations at the present session which, in the words 
of Senator Hale of Maine, a member of the Senate Com- 
mittee on Appropriations, means a breakdown ultimately. 





& New York Stock Exchange 
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Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





The excess of appropriations over last year is more than 
$16,000,000, despite the message of President Taft urg- 
ing economy in the face of the appointment of commit- 
tees to study and report on how best and where reduc- 
tions could be made. One of the most flagrant increases 
is to be found in the Rivers and Harbors bill, which car- 
ries an increase of $23,462,954 over last year. In many 
cases, without question, this huge addition to the annual 
tax budget of the Nation was brought about by trading 
operations between Senators and Representatives who 
agreed to vote increases in other districts provided they 
could obtain the support of votes for their own particu- 
lar pet projects at home. This sort of log rolling must 
cease if we are to ever stop the increasing annual drain. 

Already the Treasury Department has had calls from 
some of the banks in the West for treasury deposits to 
help them out in the same manner by which the Treas- 
ury extended aid to the banks in the panic of 1907. Thus 
far Secretary MacVeagh has turned a deaf ear to these 
appeals. Why? Simply because he had to; there was no 
other alternative. Were we to be confronted by another 
crisis now such as struck us in March, 1907, the Secre- 
tary would not be able, as was Secretary Cortelyou in 
that crisis, to hurl $25,000,000 into the weakened in- 
stitutions. 


Timber Bonds 
and Stocks 


We are specialists in these securities. 

The consumption of timber is increasing. The 
supply is diminishing. Timber values are rising. 
You find safety and large profits in timber securities. 

Timber worth $1.00 in the standing tree 
is worth over $10.00 when cut into logs. 

Write us for details of timber enterprises now 
making large profits, that have been investigated 
by our experts, and are recommended by us. 

Ask for circular No. 110. 


E. B. Cadwell & Co., Bankers 
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THE OPEN MARKET 


INTERNATIONAL NICKEL “MELON,” 
Declares an Extra Dividend in Cash of 25 Per Cent. and 
Will Offer More Common Stock. 

The common stockholders of the International Nickel 
Company are to receive the reward of long patience by 
the declaration of a dividend in cash of 25 per cent. 
which the Directors at a recent meeting authorized to be 
made out of the surplus of $2,367,361.24, which has 
been accumulating for several years. At the same time 
the Directors agreed also to offer to stockholders pro 
rata for subscription at par $2,670,000 of the common 
stock, which has been authorized to the amount of $12,- 
000,000, but of which only $8,822,000 is now outstand- 
ing. The common stock is now quoted at 160 bid and 
170 asked. The right of subscription to the common 
stock will include holders of the preferred and it has 
been decided that each holder of record of either class 
of stock at the close of business on June 6 shall have 
the privilege to subscribe to common stock to the extent 
of 15 per cent. of his then holdings. The rights to sub- 
scribe will expire on July 11. Since the declaration of 
the dividend there has been some trading in the “‘rights,’’ 
which are now quoted at $4 bid and $7 asked. 

In a statement issued by the Treasurer by order of 
the Directors it is stated that since April 1, 1906, the 
company has earned, over and above the interest on its 
bonded debt, the instalments due the sinking fund, the 
amount set aside for depreciation and the full preferred 
dividend, the sum of $2,855,339.11. Of this amount 
only $487,977.87 has been given the common stockhold- 
ers and hence the company regarded it as only fair to 
make the 25 per cent. distribution at this time. It is 
known that the company’s earnings have been very large 
of late owing to the heavy demand for nickel steel from 
the Government for its warships and the steel and 
automobile companies which use nickel steel in such 
large quantities. 





ORIENT RAILWAY SELLS BONDS ABROAD. 

It has become known that President Arthur E. Stil- 
well, of the Kansas City, Mexico & Orient Railway, has 
practically closed a deal with English investors for the 
sale to the latter of from $4,000,000 to $7,000,000 worth 
of the Orient 4 per cent. first mortgage bonds. The amount 
is probably nearer the larger than the lesser figure. 
The buyers are made up largely of the party of English 
capitalists who came over from England early in the 
spring and made a tour of inspection of the Orient sys- 
tem in a special train accompanied by President Stilwell 
and other officials of the road. The Englishmen were 
very enthusiastic when the trip was over and the deal for 
the purchase of the bonds, as a matter of fact, was all 
but closed before they left for home. President Stil- 
well sailed for England several weeks ago and it is 
now announced that the bonds are ready to be turned 
over to the Englishmen. The latter, while in Texas, 
were particularly impressed with the richness of the coun- 
try of the Pecos Valley, through which the Orient runs, 
and they have invested heavily also in the lands in this 
valley. These lands are being settled rapidly by north- 
ern and southern farmers and the prices have gone up 
very rapidly, land which a year or two ago was worth less 
than $10 an acre, now being held at $60 and $70. 

Earnings of the Orient road for the third week in 
May were $33,000, an increase over the corresponding 
period last year of $5,100, or 18 per cent. 


MORGAN GETS BANK OF COMMERCE STOCK. 

Negotiations which have been under way for some 
time for the acquisition by J. “P. Morgan interests for a 
large block of the Mutual Life Insurance Company’s 
holdings of the National Bank of Commerce of New York 
City, are understood to have been concluded and the 
has been transferred to the new owners. Know- 
ledge that the deal was impending strengthened the 
stock of the bank, which has a capital of $25,000,000, 
and the shares sold up to 219 and a fraction. 
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The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in its 
belief that as long as it clings to this ideal, tt can 
count upon the support of the investment public. 





BRITISH VIEW OF OUR STEEL TRUST. 
Called the “Big American Steel Bubble,” by a Severe 
British Critic. 

Mr. T. Good, of Sheffield, England, has in the May 
number of Moody’s Magazine, a severe criticism of the 
United States Steel Corporation’s operations and finan- 
cing in the nine years of its existence. He heads his 
article ‘‘The Big American Steel Bubble,” and seeks to 
prove that the Steel Trust is steadily losing ground, is 
being beaten by its smaller rivals and that its average 
earnings for the preferred and common stocks after the 
payment of all charges has not exceeded 4% per cent. 
per annum. He declares the trust is still full of 
“‘water.”’ Some of his statements seem altogether too 
sweeping. 

Mr. Good places the gross earnings of the Trust since 
its organization at $1,102,659,762, on a finished output 
of 77,000,000 tons. He goes on to say: 


Out of gross earnings averaging about $14.30 per ton, appro- 
priations for renewals, depreciation, extensions, reserve, etc., 
have absorbed something over six and a half dollars per ton; 
the bondholders have received over two and a half dollars; 
and the common and preferred shareholders have had less than 
five dollars per ton. This, spread over the whole nine years, 
on common and preferred stocks averaging $900,000,000, is 
actually less than 4% per cent. per annum. This, briefly, is the 
Steel Trust result up to date—a net profit of less than $5 per 
ton, and a net dividend of less than 4% per cent. per annum. 

Such a profit as this for such a concern as this is really very 
meager. 


Further on Mr. Good points out that a bigger load of 
bonds is being carried with the diminishing profits. He 
says for example: 


In the boom year 1902, on a finished output of 8,000,000 tons, 
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the Trust earnings reached $133,000,000, and the bonds stood 
at $363,000,000. In the “banner” year 1907 it took an output 
of 10,000,000 tons to get the earnings up to $160,000,000, and 
the bonds had then reached $602,000,00. And things are get- 
ting worse. Look at these figures: 


Output, Gross 
tons. Bonds. earnings. 
1902 NRaea wate ien het 8,033,000 $363,655,000 $133,308,000 
ee 10,376,000 602,321,000 160,964,000 


PD . osdsiednhdcccnban 9,859,000 607,584,000 131,491,000 
Those speculators who have been getting rid of their ‘“‘Steels” 

at high prices recently have been doing a splendid stroke of 

business. There will be an eye-opener one of these days! 


Since Mr. Good’s article was written the Steel Cor- 
poration has increased its common stock dividend to a 
5 per cent. basis despite that before the dividend in- 
crease he wrote in his review that: ‘“‘The promise of 
future high dividends is a myth.” This may be the 
“eye opener’? which Mr. Good did not foresee. He is 
extremely pessimistic, averring that the trust is and 
has been a “grossly and grotesquely exaggerated con- 
cern altogether,” and that it is “simply an aggregation 
of ordinary plants, widely separated from one another 
and laboring under a colossal load of financial obliga- 
tions, with no reasonable or conceivable prospect of 
earning bigger profits than amy other ordinary con- 
cerns.”’ Mr. Good frowns on the Gary plant as a con- 
cern which will not nearly realize the profits expected 
by its projectors. He says our rail mill capacity is 7,- 
000,00 tons annually and the domestic and foreign con- 
sumption not over 3,500,000 tons. 

There are many American stock market bears and 
other observers who may agree with Mr. Good’s point 
of view, but it will, in all likelihood, only amuse the 
heads of the trust. It is quite apparent, it is true, that 
the industry is not showing that wonderful development 
so generally promised by the boomers last year. Chair- 
man Gary’s interviews giving forth optimistic forecasts 
have also been so frequent of late as to arouse sus- 
picion that they are intended to conceal a rather doubt- 
ful prospect for the immediate future. 


AUTO MAKERS REPLY TO WALL STREET. 

The current issues of the journals devoted to the au- 
tomobile trade have been teeming with interviews, with 
automobile manufacturers, indignant and otherwise, in 
reply to the criticisms of James J. Hill, Vice-President 
Talbert, of the National City Bank of New York City, in 
interviews and speeches, charging that the lavish outlay 
throughout the nation for automobiles had caused a 
drying up of or diversion of investment funds which 
would ordinarily be used in buying railway securities. 
One of the replies which is being most widely quoted is 
contained in the interview with Alfred Kerns, General 
Manager of the Licensed Manufacturers, who says: 


It is unbecoming in such men ag Mr. Hill and Mr. Talbert to 
term it extravagance because men dare to invest in motor cars 
instead of putting money into overcapitalized companies with 
their manipulated and waterlogged stock. The making of motor 
cars cannot be any more wasteful of capital than investing in 
some of Wall Street’s enterprises. 


The tone of the comment of some of the trade jour- 
nals is equally bitter, indicating that the criticism has 
been felt keenly. 
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SEES FINANCIAL DANGER SIGNALS. 
A Startling Expansion in Loans and Discounts Pointed 
Out by a Student of Conditions. 


Indianapolis, Ind., May 16, 1910. 
To the Editor of The Financial World: 

Sir—Permit me to call attention to Abstract No. 68 of the 
condition of National Banks on March 29, issued by the Comp- 
troller in April. 

Never since the enactment of the law creating our present 
national banks has there been such an increase of loans and 
discounts as is shown to have occurred between Jan. 31 and 
March 29 of this year. 

There was an increase of $4,134,489.00 for every business day 
during the time, as follows: 


60 central reserve banks ......... sessesess $54,946.422.55 
ro ar eee rene 84,150,904.01 
Gir SE Dk. chcacindadesaieke sdoiiar 64,092,392.68 
em $202,589,719.24 


On March 29 the central reserve banks held in cash, exclu- 
sive of the redemption fund, $376,575,224.12, or 8-100 of 1 per 
cent. less in the aggregate than required by law to be held 
by them as a reserve. 

St. Louis and Chicago banks were considerably below their 
required cash reserve, and in the aggregate, therefore, had 
not one dollar of loanable funds. The New York banks had an 
excess of 76-100 of 1 per cent., or less than $8,000,000 of loan- 
able funds. 

On the same date, the central banks owed the reserve banks 
$260,084,064.84 of their reserves. This was an increase of 
$16,364,586.44 over what they held on January 31. 

The reserve banks had deposited with them as reserve agents 
$467,678,639.11 of the so-called reserve of country banks, or 
about $4,000,000.00 in excess of what they held on January 31. 

Is it apparent that it is impossible for the Central banks 
or the Reserve banks to return these reserve deposits, if such 
return should be demanded? When can it be reasonably ex- 
pected that they will be able to do so? Will they ever be able 
to do so unless the increase of loans and discounts can be 
stopped Can such increase be stopped without financial 
disaster? 

The situation is no better than it was on January 31. It is 
rather worse. At that time Chicago and St. Louis had no loan- 
able funds, but they held a larger per cent. of cash reserve 
than now. The New York banks had then about $10,000,000.00 
of loanable funds, but now they have less than $8,000,000.00. 

How can it be possible for the Central banks, during the 
time covered by Abstract 68, to increase their loans and dis- 
counts $54,346,422.55? There was no increase of capital stock 
and surplus over what there was on January 31, and individual 
deposits were decreased over $55,000,000. 

No student of the subject and of the reports can doubt that 
this increase of bank credits was only made possible by the 
method of reserve agents deposits. Frequently in the past 
such increase of bank credits was made possible by United 
States deposits, but it has not been so during the year pre- 
ceding May, 1910. 

When the amount of loanable funds was heretofore increased 
by deposits of government funds in the New York banks, there 
was relief not only there, but elsewhere, without drawing 
money from the country banks, but during the last year there 
has been a withdrawal of such deposits so that it has only 
been possible for the New York banks to keep up their in- 
crease of credits by drawing into their deposits in some way 
money from the country banks, and from private and state 
banks. That this has been done is shown conclusively by the 
Comptroller’s abstract of national bank reports. 

The whole scheme of reserve agents and deposits of so-called 
reserve, held out to the country banks and the reserve banks 
as a privilege, but intended for the benefit of Central banks. 
is a dangrous contrivance and makes the Cental banks the 
most exposed and weakest place in our banking system. It can 
never be remedied by concentrating all the power and privi- 
leges of the Central banks in one bank. The difficulties, the 
dangers, and the possibilities of evil will only be increased by 
such a Central banking power. 

There is a serious result from the enormous and rapidly 
increasing volume of bank credits that appears to have been 
overlooked. At least, so far as I know, it has never been 
mentioned. 

The increase of bank credits that has been going on for ten 
or twelve years, with ever-increasing rapidity, has decreased 
the amount of money in actual available circulation by an 
amount as great, if not greater in the aggregate, than the 
aggregate increase of the ‘‘General Stock of Money of the 
United States,’”’ as that is reported in the circulation statement 
issued by the Treasury Department each month. 

The increase of bank credits between January 31 and March 
29 must have resulted in drawing into the reserves of national 
banks not less than $28,000,000.00 in cash, where it is as cer- 
tainly out of circulation and no more available for business 
than the money held by the Treasury Department as assets 
of the government. 

There is no certain way to determine how much money is 
held out of circulation in the same way by other banking in- 
stitutions, but it is not extravagant to estimate that the whole 
amount of money taken out of circulation during the two 
months by all kinds of banking institutions carrying reserves 
was not less than $60,000,000.00. 

You are right when you say experience has not borne out the 
contentions of some financiers ‘“‘that the system makes for 
safety in times of stress.” 

The whole system is based on false conceptions of economic 
principles and erroneous interpretations of banking experience. 
I doubt if the system can be improved by amendment. There 
must be a change from the very foundation. This will not be 
secured speedily. It will only be realized after great tribu- 
lation. 

If present facts and conditions indicate anything, it is that 
another crisis is near at hand and that it is likely to be the 
most disastrous the country has ever experienced. 

I have just received your last issue and observe what you 
say in regard to the change of attitude of banks towards the 
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Had it occurred to you that 
this change has resulted because the banks have come to real- 
ize that this bill, when taken in connection with existing laws 
concerning reserve deposits, will assist in sending the money 
of the éountry banks to New York? Much has been said about 
forcing into the bill provisions that would prevent this, but to 
me it seems like idle nonsense to suppose that anything in the 
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such an effect. 
Yours very respectfully, 
FLAVIUS J. VAN VORHIS. 


bill will have 


STANDARD ADMITS KEEN GATES RIVALRY. 
Texas Oil Man Keeps Trust Officials Awake They Say. 

While many unsubstantial rumors about trade combin- 
ations between the John W. Gates oil syndicate and the 
powerful Pearson interests of England, have been cited 
as the reason for the big advances scored recently in 
the stock of Gates’s Texas Company, admissions made to 
the Financial World by Standard Oil men as to the com- 
petition which the Standard has to meet from Gates, may 
supply the truer basis for the rise. The head of one of 
the chief selling departments of the Standard tells the 
Financial World that the Standard now had a formidable 
rival in the Gates syndicate, which had proved its abil- 
ity to get business all over the country in competition 
with the Standard and is now invading the foreign field. 

“We have great respect for the Gates people,” said this 
Standard representative, ‘“‘because they have demon- 
strated that they have both the capital and the nerve to 
go after the trade. We have to keep awake to get ahead 
of Gates. It has been a puzzle to us to determine who is 
associated with him, since it is apparent that Gates alone 
could not supply the capital necessary to operate on such 
a big scale. His company now has pipe lines, refineries, 
storage tanks and big ships in which to carry its pro- 
ducts abroad and that is all we have.” 

The Mellon and Guffey oil interests in Pennsylvania 
have been reported to have been acting in cooperation 
with the Gates party, but the best information is that 
Mr. Gates has associated with him other capitalists who 
have not been heretofore identified with oil production. 
The affiliation with the Pearsons of England, is of 
course, already well known. 





FOURTH NATIONAL SYNDICATE POOL. 

The dissolution of the underwriting syndicate or pool, 
which was back of the flotation of the $2,000,000 new 
stock of the Fourth National Bank of New York City, 
left the pool with about 40 per cent. or the stock on its 
hands, 60 per cent. having been disposed of. The 
increase in capitalization was from $3,000,000 to $5,- 
0000,000. The stock, which had been up above 200, 
softened somewhat after the news of the results of 
syndicate’s operations became known. 

It was not a great while ago that the Hanover Na- 
tional interests were bidding away above 200 for the 
stock. They are understood to have obtained a block 
of something like 7,100 shares by buying it from 200 up 
to 255. Then there came the increase of 10,000 shares 
in the stock of which the shareholders took 5,700 and 
the syndicate the remainder. Some of the stock sold 
this week has been pool stock, it is thought. 
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CURB BROKERS HARD UP. 

Complaints that business is completely at a stand- 
still on the Curb are so general among the brokers that 
it calls for comment as to the reasons leading to it. Curb 
brokers will tell you that what business is doing, is almost 
all confined to manipulative orders in which there is very 
little profit not more than an eighth at most. Complaints 
received at the Financial World office from those out- 
siders who are buying curb stocks, indicates that it is dif- 
ficult to obtain delivery of the shares purchased from 
some curb brokers, which in some instance indicates that 
the stocks were not bought when ordered, but the orders 
were withheld and the cash used for other purposes in the 
meantime. 

For the stagnation under which the Curb market is 
staggering it alone is to blame. Had this market not been 
as tolerant in its dealings with the many stock swindles 
and race track touts and gamblers who have flocked to 
it, there would not now be the wailing about the bad 
business one hears so often now. A market cannot keep 
the one and retain also public patronage. 


LAWSON CONCERN IN MEXICO GOES UNDER. 

We have received from a Chicago correspondent the 
translation of a notice of a court decree of sale in Mexico 
of the assets of the Lawson Development Company of 
Mexico. This is one of the concerns which has fizzled 
and which he induced many Americans to go into, some 
estimates of the amount of stock bought being $1,000,- 
000. Lawson spent a few thousands on a mill but no 
dividends were ever paid and now the whole affair is in 
the Mexican sheriff’s hands. At the time the stock was 
being floated C. C. Clapp, Lawson’s right hand man, was 
in Mexico and sending glowing reports of the alleged 
operations at the company’s property. Lawson, his son 
and Clapp were the officers of the company and kept the 
books. Thousands of shares were sold on the Boston 
Curb at fancy prices. 

The notice of sale is published by the clerk of the 
Court of First Instance of the town of Ameca and de- 
scribes the property to consist of a mining plant at Mas- 
cota which is on the ‘‘Los Corales’’ ranch, a mill assay 
office, 7 mines and a number of animals. The whole will 
be sold at the upset price of 57,214 pesos, which would 
be enough to pay the expenses for at least one week of 
Lawson’s magnificent estate at Cohasset, Mass. 





AN UNFAVORABLE JUXTAPOSITION. 

In one of the recent Sunday issues of the New York 
World, Maurice L. Muhlmann the well known financial 
writer and secretary of Governor Hughes’ Stock Ex- 
change commission, in an article under the hearing ‘‘Ex- 
change Profits Largely from Vicious Methods,” (one of 
the series of articles the World is publishing to arouse 
public sentiment to demand the prohibition by law of 
margin trading) had this to say about delusive advertis- 
ing: 

The ramification of this system that has grown like barnacles 
upon the proper business of the Exchange, is exemplified best 
by the pages of some of our newspapers. That the operations 
of the Exchange should occupy a considerable space is logical, 
but that the pages should be given up to the delusive adver- 
tising called ‘‘tips’’ and the many other devices stimulating the 
vicious form of speculation, is merely the result of the unre- 
strained operation of vice. Upon other pages of the newspapers, 
we find the most cynical comments upon market operations, 


owing to the full knowledge possessed by the writers of the 
deceptive character of so much of the business. 


In the same section of the World where this article 
is printed, and only a few pages away from it can be 
found nearly a half page of financial advertising which 
exactly conforms to the delusive character so vigorously 
assailed by Mr. Muhlmann. This juxtaposition of an 
article having the high minded purpose of a sincere 
financial writer to condemn vicious advertising, with 
the very same class of advertising in the same issue, 
hardly upholds the World’s pretensions to sincerity. This 
delusive advertising could never gain the foothold it has 
without the aid of publishers of newspapers. As long 
as they are willing to accept the money, and admit such 
advertising to their pages it will exist. 

The entire extinction of this thoroughly bad class of 


advertising from the press, including the World, is in 
the publishers’ hands. They can stop it in twenty-four 
hours; this the law cannot accomplish in months. 


KILLING THE BUCKET SHOPS. 

The new interests in the Western Union Telegraph 
Company, which is now controlled by the American Tele- 
graph & Telephone Company, have it is understood, 
reversed the policy of the former management which 
took the ground that it was a common carrier and com- 
pelled to furnish wire facilities to anyone who was able 
to pay and not inquire whether the users were bucket 
shop people, race track gamblers or others generally 
considered under the ban of legitimate business. Ac- 
cordingly, it is said, the Western Union is now co- 
operating heartily with the Federal authorities and the 
New York Stock Exchange to put out of business those 
bueket shop people who have survived the latest Fed- 
eral onslaughts. 

The Stock Exchange has now a list of suspected 
bucket shop concerns which are said to be obtaining 
Stock Exchange quotations under cover and in an illegal 
manner and it is the intention to proceed against these 
concerns so soon as the evidence has been gathered in 
full and cut off their service. Some of these concerns 
are said to be receiving Stock Exhange quotations in a 
roundabout way via Canada, and it is most difficult to 
connect them with the quotation larceny in such a way 
that they can be driven off. Some shrewd detective work 
done in the last month is expected to bear fruit shortly. 


CANADIAN CAPITAL IN MEXICO. 

A movement of Canadian capital and also some Scotch 
capital, which has been cooperating with Canadian bank- 
ers, toward Mexico, is now on in fair volume. These in- 
terests have been attracted especially by the reports of 
the vast wealth in rich timber in the territory traversed 
by the old Greene lines and others now known under 
the name of the Mexico Northwestern Railway system, 
of which Dr. F. S. Pearson of New York City, is the 
President. A particular feature of development now un- 
der way is the exploitation of the pine forests on lands 
adjacent to the railway. These pine forests are of the 
same character as those along the Mexican division of 
the Kansas City Mexico & Orient Railway, with which 
the Mexican Northwestern makes connection at Chi- 
huahua, In the timber belt lumber is being manufac- 
tured at the rate of 125,000,000 feet per annum and an- 
other plant and mill with a capacity of 175,000,000 feet 
is being projected. The Mexican Northwestern officials 
in New York City refuse to confirm rumors about the re- 
ported discovery of oil in their territory and deprecate 
the publication of unfounded or sensational reports in 
that regard at this time. They say the main development 
at this time is the railway extensions and the enlarge- 
ment of the lumber producing capacity. 


MIXING HALLEY’S COMET WITH COPPER. 

Promoters of copper mining propositions are quite in 
a habit of indulging in metaphors and similes to stim- 
ulate the imagination of those to whom they are endeav- 
oring to sell shares, but it remained for a Maine concern 
to bring to their assistance for this purpose Halley’s 
comet. This concern is Joseph Elwell & Co., of Auburn, 
Me. In an advertisement offering the stock of Mackinaw 
Copper, they start off by saying: 

Halley’s Comet is rising in the East; in a short while it will 


be setting in the West. Mackinaw Copper is rising on the 
Curbs. It will keep rising—there will be no setting. 


The introduction to this unusual proposition begins 
like the descriptive writings of a romancer, but the pic- 
ture is not true to life. Mackinaw Copper, instead of not 
setting after it starts rising as Halley’s comet eventually 
will, somehow and somewhere, must have been hit and 
crushed to earth, while on its dizzy flight. According 
to information received by the Financial World, the 
check issued for advertising the company’s shares was 
not honored because of insufficient funds in the hands of 
the bankers. Halley’s comet must have hit it. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 27, 
the time of going to press. 





HESITATION AND CAUTION. 

The developments in security markets and finance 
this week compel the frank admission that they make 
for conservatism and caution. So much uncertainty 
prevails as to the immediate future that any other atti- 
tude would be a serious mistake. The one bright spot 
is the betterment in the crop situation and the apparent 
stinging defeat to the speculative clique in wheat, which 
has been overwhelmed by tenders of enormous lines of 
the real staple and the growing evidence that nature 
and a kind Providence are two factors which our Pat- 
tens cannot stand under with any hope of success. This 
should work to the freeing of credit and send bread- 
stuffs to market in greater quantities. 

Our security markets this week responded but feebly 
and very disappointingly to the news of the final clos- 
ing of the negotiations for the sale of considerable 
blocks of our bonds to French interests. Inasmuch as 
the bankers concerned have attempted to make capital 
out of this development not once, but half a dozen times, 
the wonder is that there was any response at all. A dis- 
passionate observer ought to see that matters of more 
immediate concern have held real attention. Selling 
$50,000,000 bonds in Europe has not increased our ex- 
ports or cut appreciably into our still adverse trade 
balance, It has not stopped the rediscounting by out 
of town banks, which has never happened thus early in 
the year, save in those years of crisis, 1903 and 1907. 
It has not checked the enormous loan expansion which 
has gone on so steadily to near the danger point. It 
has not created a condition of ease in money. It has 
failed, by example, to induce the American investor to 
reappear and invest $5,900,000 in American bonds, not 
to speak of $50,000,000. It has not done away with the 
almost absolute certainty that we are to have a period 
of tight money before many weeks when the crops be- 
gin to move. The expected stimulus to trade has not 
come with it. 

STILL SPENDING TOO MUCH. 

The sale of bonds abroad is only a bullish factor in 
its indication of the confidence of the foreign investor 
in our securities. The capital and credit realized will 
not help us much unless we can show a greater balance 
against our debts to Europe. The way to pay debts is 
to pay them, and not incur more debt. This we can 
do only by selling more abroad than we bring in. Other- 
wise the money we obtain frem Europe by borrowing 
will flee again leaving us harder up than before. The 
enormous and increasing travel of Americans abroad 
would indicate that we are having a fling at pleasure now 
for which we will have to pay dearly later on. It cannot 
be concealed that we are also paying a stiff price for 
the money borrowed on our securities. The security 
exacted and the rates charged have been, to say the least, 
ample. 

PRESSURE ON BIG BULLS IN SECURITIES. 

While the speculative element in the grain markets 
have been driven off, there remain still the cotton 
gamblers, who, however, are apparently losing their grip 
in that field, and a heavy long interest in securities by 
a large professional following of the leading bull in- 
terests which put the market up last year. This follow- 
ing has been unable to liquidate its long lines and is 
now being subjected to persistent attack. On which side 
the victory shall rest in this contest remains to be seen, 
but the present is not a time for the outsider to hold 
securities which do not have intrinsic merit and value 
behind them. If there are any weaknesses ,in the posi- 


tions of these big speculators they will be developed ere 
long. The banks which are carrying their holdings may 
be forced by the logic of events to ask them to borrow 
elsewhere. 

Bankers in the East continue to receive warnings that 
the situation in the West is not as sound as it should 
be, but there are indications that these warnings have 
been heeded and that speculative and commercial activi- 
ties have eased to such an extent that a crisis predicted 
by some observers is nowhere near at hand. As stated 
above, the vast betterment in the crop outlook is one 
great anchorage for safety. Thus the recklessness and 
follies of man are in a fair way to be offset by the bless- 
ings of Heaven and nature working in harmony to cheer 
and uplift those who are carrying the burdens, 

THE SITUATION ON FRIDAY. 

The support which was extended on Thursday was 
absent and stocks sagged from the opening though the 
pressure was not heavy. Steel, Union, Reading, Copper, 
St. Paul and other leading shares were offered at con- 
cessions holders of stocks preferring, evidently to close 
out and not be burdened with stocks over the holiday 
period. Consolidated Gas was particularly strong in the 
fore part of the day. Money on call ruled easy at 3 and 
3% per cent. despite reports that the bank statement to- 
day would be unfavorable. Additional shipments of 
gcld to Canada, bringing the total to that section up to 
above $1,000,000, were announced A development grati- 
fying to the bulls was a further heavy break in the price 
of wheat and corn. The market closed with some in- 
crease in activity at near the lowest prices of the day. 





THE RAILROADS 


ATCHISON. 

Despite a total gross revenue of $9,386,630.86, for 
April, a new high record, Atchison’s net operating in- 
come showed a decrease of $546,994 for the month. For 
the ten months of the fiscal year the decrease was $2,- 
212,795.11. The heavy falling off in the month’s reve- 
nue is shown by the increase in operating expenses of 
close to $1,900,000. This unexpected increase in oper- 
ating expenses cannot be explained on any other score 
than that the road is paying for improvements out of 
current earnings rather than from the proceeds of bond 
sales. 





BALTIMORE & OHIO. 

In gauging the recent rise in Baltimore & Ohio, which 
was not impressive enough to carry conviction that it 
will be lasting, there must be kept in mind that the road 
has authorized an issue of $40,000,000 bonds for which 
a market must still be found. A weak market for the 
stock would militate against a successful market for 
the bonds. While the road has shown a good increase 
in gross earnings, only a small margin has been saved 
for the net. The increased wages recently granted 
and the larger fixed charges add further to the uncer- 
tainty whether the 6 per cent. dividend can be main- 
tained. The stock is the cheapest of any of the rail- 
roads paying 6 per cent., but this is due entirely to the 
doubts of the continuation of this rate that keeps the 
price so low. President Willard is accomplishing mira- 
cles with the property for the short time he has been 
the executive head, and there is a bare chance that he 
may succeed in maintaining the rate if the stagnant 
business conditions are not too far prolonged. 

CANADIAN PACIFIC. 

Foreign buying sent Canadian Pacific up above 198; 
a new high record price for the year and close to the 
highest price on record, 201%. This price was touched 
in the great 1906 bull market. Canadian Pacific with- 
out question, has fine prospects but it certainly will not 
commit itself to many of the extravagances alleged by 
speculators to be in immediate prospect. Among these 
is the early declaration of a 10 per cent. dividend. 
This would not be warranted and if it were to come 
the Government would have the right, under the com- 
pany’s charter, to ask for a lower basis of freight rate 
charges. Heavy sales of the stock at the high prices 
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made the stock look somewhat flabby. The recent rise 
has been almost 20 points, which would seem to fully 
discount any favorable developments not now known of. 
Keen observers say the ‘‘cream”’ is off Canadian Pacific 
for some time. 

CHESAPEAKE & OHIO. 

Fluctuations in this stock continue within the same 
narrow range in which it has been held for several 
months. The bears have made very little headway since 
the first of the year and the pool seems willing to take 
all stock offered around present prices. The stock has 
acted better since the increase in the dividend than have 
Steel or New York Central since these corporations put 
up the rate of dividend return. The Hawley party has 
abundantly proven since the first of the year that it has 
both courage and resources. Any new buying or out- 
side participation in the speculation in C. & O. cannot 
be said to have been induced by the dividend betterment. 


NICKEL PLATE. 

In anticipation of an increase in the dividend at the 
next meeting of the directors, Nickle Plate stock was 
quite active this week, scoring a new high record on 
the movement. The road could pay a larger dividend 
were the directors inclined to declare one. 


PENNSYLVANIA, 

Bearish pressure, together with some real liquidation, 
was responsible for the softer tone in Pennsylvania, The 
buying has not been as confident of late as it was some 
weeks ago. The undetermined factors in the case of 
Pennsylvania are the crop outlook and the steel trade. 
A slump in the latter would make a sudden change in 
the monthly balance sheets of the Pennsylvania. Latest 
reports from the steel centres and by the trade journals 
are to the effect that a distinct betterment is observable 
in the steel industry. 

WABASH. 

Good buying in this stock appears on every break, in- 
dicating that accumulation continues among the Rock 
Island party for a purpose well defined, but about which 
the public is still, as ever, in the dark. 


WESTERN MARYLAND. 

Operations in Western Maryland stock have fallen off 
in the recent decline indicating to some observers that 
those who bought early this spring are disregarding 
fluctuations and intend to hold on for the long pull. A 
trip of inspection by New York Central officials, who 
have been taking more and more personal interest in 
the Western Maryland since the announcement of the 
road’s alliance with the Pittsburg & Lake Erie, will be 
made in June. Meanwhile the plans for enlarging the 
Western Maryland's traffic are being pushed. The road 
this week acquired the wharves of the Baltimore Fidelity 
Warehouse Company paying therefor $500,000. 





THE INDUSTRIALS 


AMERICAN HIDE & LEATHER. 

After a long period of dullness, American Hide & 
Leather preferred became suddenly active. The move, 
like all former movements upward, sprang from uncorro- 
boraied gossip that the directors would begin dividends 
on the stock. The earnings show that a dividend could be 
paid, but like at the former meeting, the question of hav- 
ing a large working capital may prove the weightier ar- 
gument. It is somewhat too early to confidently look 
forward to a disbursement. 


INTERNATIONAL HARVESTER. 

The stock crossed 100 for the first time since it sold 
“ex"’ the big extra dividend declared some months ago. 
There was a good deal of stock for sale at the high 
price and it fell back below par. The uncertain outlook 
in the west and persistent reports of marked conserva- 
tism among financial authorities has led some observers 
to think that International Harvester is as high as condi- 
tions warrant. 











Small Lots of Stocks and 
Bonds 


Bought for Cash or carried on Margin. 
for our Special Booklet “‘F’’ on 


“Small Lot Trading” 


Our Daily Market Letter is of timely interest to 
the small and large trader. Our facilities for 
prompt, efficient execution of orders in small 
lots are UNSURPASSED. 


Renskorf, Lyon & Co. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchange 
and Chicago Board of Trade 
New York 


43 to 49 Exchange Place 


Send 











LACLEDE GAS. 

Talk of an increased dividend on Laclede Gas is some- 
what premature, as the next dividend meeting is still 
about two months distant. Very likely an increase will 
come before the year is over. 


U. S. STEEL. 

The Street has grown weary of the talk that Steel is 
to be listed on the Paris Bourse and an announcement 
that it had been listed would, it is believed, scarcely 
cause a ripple if it came at a time when the speculative 
element was in its present state of mind toward the 
market. The pool has shown in resisting recent heavy 
attacks that it has plenty of fight and confidence left, 
more however, than many belated buyers who are still 
holding on to stock they paid above 90 for. 


UNITED STATES REALTY. 

The annual report showed that the company has had 
a successful year. The gross earnings increased $645,- 
000, and the surplus of $1,318,000 was $479,000 greater 
than a year ago, notwithstanding dividends were in- 
creased $121,000. The Plaza Hotel, which is owned by 
the Plaza Operating Co., which in turn is controlled by 
the United States Realty, is expected to go on a divi- 
dend basis this year, and this would add to its revenues. 
The company is also erecting the new Whitehall Building, 
which when completed will be 31 stories high. 


VIRGINIA CAROLINA CHEMICAL. 

The decline in Virginia Carolina Chemical shares was 
superinduced as much by the adverse market conditions 
as it was by the disappointment over the fact that there 
will be no dividend meeting until June 14. A dividend 
of 3 per cent. was paid in 1909. There were hopes 
that the rate this year would be 5 per cent., but the 
information now given out does not hold out bright 
prospects of any higher rate than 4 per cent. If the 
rate is declared the stock would yield around 6 per cent. 
on its present price—sufficiently high. 


1898-1910. 


JohaMuir& (a 


SPECIALISTS IN 


Odd Lots 


We will buy for you Stocks in any 


quantities of five shares and upward, and 
Bonds from one upward, for an initial 
deposit and monthly deposits thereafter 
until the securities are paid for in full. 
Send for Circular No. 30, ‘‘Odd Lot Investment” 
Members New York Stock Exchange 


71 BROADWAY NEW YORK 
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DEFAULT IN IRRIGATION BONDS. 
The holder of $100,000 Denver Reservoir and Irriga- 
tion Company bonds, which matured on May 1, last, has P 
been notified by Trowbridge & Niver Co., who brought Our Advice Department 
these bonds out, that the company is unable to pay : ° 
them off, having been disappointed about some municipal The Object It Has In View 
district bonds which it expected to receive and from the : seen 
proceeds of which it expected to pay off the $100,000 of Avail Yourself of Your Privileges 
its own bonds. The holders are asked to grant ninety 
days’ grace, in which time the company hopes to be able This department was inaugurated by 
to clear the matter up. The Financial World years ago to lend 
maori assistance to subscribers in regard to all 
COPPER MEN AGAINST A STONE WALL. investments. The department is under 
Amalgamated Interests Being Undersold by Independents the direct charge of our editors, who will 
—Enormous Stocks Abroad. only be too pleased to express their opin- 
The weaker tone in copper metal again draws atten- ions on any investment our subscribers 
tion to the real situation which the Cole-Ryan interests may inquire about. All inquiries are 
have persistently sought to induce the copper consum- answered by mail and never published in 
ing public to ignore. The whole problem resolves around the paper. Return postage must always 
the position of the independents, who have been selling accompany letters of inquiry. Over 
freely, and the deep mine producers, who have been 11.000 investors availed themselves of 
producing but holding back their output or sending it the privilege last year. This is sufficient 
abroad to be warehoused. This is like damming up proof that the department has become of 
a deep gorge with a weak wall to meet a terrific head permanent value to Financial World 
of water known to be heading down against it. The 4 subscribers. 
independents, while taking away the market from the 
copper trust by selling at a price which the trust cannot THE FINANCIAL WORLD 
successfully meet and live, have still in their hands a 





reserve of metal to meet any emergency should it arise 


as a result of any change of campaign by the other side. - - _ . . 
The independents are even now selling small lots below | Please Mention THE FINANCIAL WORLD When Writing Advertisers ] 
the nominal asking price of the trust which when intend- 
ing purchasers appear, declines to sell and is sending 


its product abroad. 
The British Board of Trade figures of copper hold- Just What You Want! 


ings (in tons) show this state of affairs: 











If you are at all interested in the doings 














Stocks Jan. _ 1910. 1909. of the financial and commercial world 
London, Liverpool and Swansea............... 95,670 40,960 
ee ee ee ee ere 53,0386 47,538 THE 
148,706 88,498 . . 
RPOTRS UENO DOMIGE....iie cisicessescensiss Bee 24,811 1cago ommercla ourna 
124,681 63,687 ; 
Stocks April 30— And EXAMINER 
iv © , on ee 7 OF 
London, Liverpool and Swansea............... { 95,690 37,970 ts the now daily newspaper that will be published every wonaike day 
Apparent deliveries 4 months ............ 28,991 25,717 in the year, presenting in most concise, accurate and complete form 
f ‘ : ? j all the news of the world of finance and business. 
Thus it would appear that the Trust had sent into the 
English market from Jan. 1 to April 30, nearly twice First Publication June 6 
what it has marketed and of the 24,025 tons exported You can’t afford to miss the first issue, either as a subscriber 
from England in that time much of it must have gone or advertiser 
into warehouses of the trust on the Continent. Chicago Commercial Journal 
AND EXAMINER 
ANOTHER INCREASE IN UNITED WIRELESS. , : ; , 
In Seattl i tl moet the far Weat the steckhol/- will be written and edited by the ablest writers and editors in financial 
- ee ee phen ibe 2 cae 7 enemen and commercial newspaperdom, foreign and domestic markets and 
ers of the United Wireless are given a special oppor- conditions being fully detailed each day. 
tunity to subscribe for more stock at $42.50 a share. The conspicuous features of THE COMMERCIAL JOURNAL 
They are told that this offer is an inside one, as the stock will be accuracy, completeness, impartiality, with no fear, preju- 
tg P dice or favors to withhold or bestow—save to serve all people 
will not be sold to the public after June 1 for less than honestly. 
$50 a share. Since the New York Selling Agency mys- Subscription price one dollar a month or $10 a year anywhere. 
teriously disappeared, no effort has been made to sell Ask for advertising rates. 
the stock in New York, and neighboring cities. The 
stock that is transferable is being offered by outside Commeeneieh Jenn Co... 200 ta Selle 9. Chicane 
brokers for $20 a share, and this price is only obtainable Please start delivering the Daily Commercial Journal to me, 
because those who buy it imagine they can quickly turn commencing with your first issue, at the address given below, 
it over for little less than the company’s price to their es 6k ios wots hid aaa a eed aA <dddstenveieedeae 
less enlightened acquaintances who do not take the ee 
trouble to analyze the last annual statement. If they City 


did they would hesitate considerably before paying even 
five dollars a share. 








$2,000,000 FADES AWAY QUICKLY. e 
Although the Arizona Metals Co., of 115 Broadway, The Copper Metal Situation 


has a capital of $2,000,000 and is also encumbered with 
no less than a United States Senator as President, in the 


is fully discussed in the 


Special Letter of May 26th 


person of Senator Dick of Ohio, it could not pay an ad- with chart showing relative production 

ate 9 902 ich r of copper and pig iron for 20 years. 
vertising agent $2,903, which was overdue. He got out A. Menited number have been reserved for free distri- 
an attachment and levied on the office effects. The bution. Copies may be obtained upon application. 
money was spent to induce the public to buy the stock. Thomas Gibson 
In this instance the public has shown greater judgment Corn Exchange Bank Building, New York 











than has the advertising agent. 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


111 BROADWAY NEW YORK 











PARK BANK ‘RIGHTS’ 


DEALT IN 


Williamson & Squire 
Members New York Stock Exchange 
25 Broad St, Phones, 6790 to 6794 Broad 








FARM MORTCACES 
7% WELL SUPERVISED 6% 


Seuthera Conditions Make 7% Safe and Profitable 


My life experience in making loans on South 
Georgia's richest lands is at your service. I never 
make a loan if I cannot make a good one. I protect 
every client until his principal is returned in full. 
Free booklet Georgia's Wealth” explains. Highest 
references. Can place several good loans this month, 


HAMILTON BURCH, Box 10, McRae, Ga. 





MARKET CHRONOLOGY. 
Saturday, May 21. 

Stocks continue strong, on both domes- 
tic and foreign buying. 

Wheat easier. Corn and oats feature- 
less. 

Cotton higher, closing 12 to 23 points 
up. 

New York bank surplus increases $3,- 
385,650, to $25,623,125. 

Monday, May 23. 

Stocks weak on Chicago Railways re- 
ceivership and on attempts to obtain 
profits realized in last week’s rise. 

Wheat breaks heavily on cables and 
good weather. Bay wheat down 4 cents, 
closing with 2%c. loss. Corn and oats 
soft. Cotton irregular. 

Tuesday, May 24. 

Stocks dull, but firm. Money 3% and 
3% per cent. 

Cotton weak, futures falling 10 to 13 
points. 

Further break in wheat on _ good 
weather reports. September sells at 97144 
in Chicago. Corn and oats irregular to 
weak. 

Wednesday, May 25. 

Heavy break in stocks, leading shares 
closing active at lowest prices. 

Sharp recovery in cotton, extending to 
10 to 17 points. 

Recovery in wheat and corn despite 
good crop reports. Oats easy. 

Thursday, May 26. 

Stocks strong, but dull. Call money 
unchanged. St. Paul road sells $50,000,- 
QOO bonds in Paris. 

Sensational break in wheat, equaling 
4%c. in May. Patten corner reported 


smashed in Chicago. Corn and oats weak 
and unsettled. 

Bull support withdrawn in cotton and 
prices decline 9 to 21 points. 

Stock Exchange firm of E. F. Hutton & 
Co, suspended for one year by Board of 
Governors on charges of splitting com- 
missions. 


Friday, May 27. 


Stocks soft with general dullness until 
last hour. 

Heavy break in wheat in Chicago mar- 
ket, May falling 2%4%. per bushel. Corn 
weak, oats firm. 

Cotton rallies moderately. 





“POOR’S MANUAL OF IN- 


DUSTRIALS.” 

The success which “Poor’s Manual of 
Railroads” has had, has emboldened the 
publishers of that standard work of ref- 
erence to bring out “Poor’s Manual of 
Industrials for 1910.” This work, com- 
prising more than 2,300 pages, gives the 
details of the capitalization, the rates of 
dividends and bond charges, aggregate 
income account, etc., of close to 10,000 
industrial corporations throughout the 
North American Continent. As stated in 
the introduction to the work, the need 
of a reference book supplying this in- 
formation is now generally acknowledged. 
The method pursued in gathering the 
data for such a large publication was to 
send blanks to corporations to be filled 
in with the information required. The 
compilers state that only a few corpora- 
tions ignored the requests and where in- 
adequate information was sent, the re- 
quests for that portion missing usually 
brought forward that which had been 
lacking. The general index contains, in 
addition to references to existing cor- 
pcerations, a list of merged companies, 
with a reference to the parent or merged 
companies. The total capitalization of 
the companies reviewed foots up for the 
United States alone $17,529,126,232 and 
$1,344,247,082 in other countries, or a 
grand total of $18,873,373,314. The 
greatest aggregate capitalization shown 
is that of the manufacturing corpora- 
tions, the total being $10,818,729,928. 
The work is published by Poor’s Railroad 
Manual Co., 68 William Street, New York 
City. 

CENTRAL LEATHER. 

All the talk about a dividend on the 
common shares of Central Leather was 
dissipated this week by the directors re- 
fusing to declare one. A large Stock 
Exchange house whose customers held 
between 15,000 and 20,000 shares in ex- 
pectation of a dividend, published a letter 
this week addressed to the president, 
citing the increased earnings as a justi- 
fication for a dividend. Especial atten- 
tion was called to the fact that the net 
earnings was equivalent last year to 
over 6% on the common. The average 
net earnings for the last four years was 
less than 14%%. This alone shows why 
no dividends was paid and why it ought 
not to be paid. One good year is not a 
basis on which to pay dividends. The 
company needs ample working capital. 
Those who loaded up with the stock on 
the premature expectations of a divi- 
dend, were kind enough to relieve in- 
siders, who got the common stock as a 
bonus when the leather trust was ocr- 
ganized. The stock is now down over 10 
points from its high price. 





CULLINGS FROM THE CURB 
MARKET. 

Mines Company of America has been 
lively in the past few weeks. The direc- 
tors are not as voluble in imparting in- 
formation as they were previous to cut- 
ting the dividend. Most likely they are 
buying the stock back now at bargain 
prices, where then they were only too 
willing to let the public have it at much 
higher quotations. 

A reorganization committee has been 
formed among the bondholders of the 
Penn Wyoming Copper Co. and this com- 
mittee will only accept for deposit bonds 
legally issued. There is so little behind 
the proposition and such a malodorous 
career, that there will be little enthusi- 
asm shown for any plan proposed. 





$75,000 WESTON, WEST VIRGINIA DISTRICT 
BOARD OF EDUCATION SCHOOL BONDS 


Sealed bids will be received by the Board 
of Education of Weston District through 
the undersigned at the meeting of the board 
on the third day of June, 1910, at 8 p. m. 
for the purchase of $75,000.00 School District 
Bonds consisting of 150 coupon bonds of the 
denomination of $500 each. 

Bonds to bear interest at the rate of 4 1-2 
per cent. per annum, and no bids considered 
under par. 

All of said bonds are dated on the Ist day 
of April, 1910, and those numbered from one 
to thirty-seven inclusive are payable at The 
Bank of Weston ten years after their date; 
those numbered from thirty-eight to seventy- 
five inclusive are payable at the Lewis 
County Bank ten years after their date; 
those numbered from seventy-six to one 
hundred and twelve inclusive are payable at 
The Citizens Bank twenty years after their 
date and those numbered from one hundred 
and thirteen to one hundred and fifty in- 
clusive are payable at The National Ex- 
change Bank twenty years after their date, 
all at the banking houses of said banks in 
the city of Weston, West Virginia. On the 
face of said bonds the right is reserved to 
said Board of Education to call in and 
redeem all of said bonds numbered from 
seventy-six to one hundred and fifty in- 
clusive on any annual anniversary thereof 
after the termination of fifteen years from 
their date. 

The right to reject any or all bids is 
reserved. A. A. ARNOLD, 

President Board of Education, of 
Weston District, Weston, W. Va. 





If the mine is no good, are bonds is- 
sued against it, any better? 

Nipissing failed to hold its rise very 
long. 

All the bullish news about Gold- 
field Consolidated has not budged the 
shares more than a point. 





FINANCIAL NOTES. 

Spencer Trask & Co. of New York City 
have issued a large photographically il- 
lustrated pamphlet on the irrigation ter- 
ritory of the Lewiston-Clarkson Improve- 
ment Co., which controls tracts of 
orchard lands and town lots, the supply- 
ing and sale of water to lands and lots 
for irrigation, domestic and manufactur- 
ing purposes and the manufacture, dis- 
tribution and sale of electric power for 
lighting and commercial power purposes. 
The lands under the company’s water 
supply system lie principally within or 
adjacent to the town of Clarkson, Wash- 
ington, on the Snake River, directly oppo- 
site Lewiston, Idaho. The population of 
Clarkson is about 3,500 and of Lewiston 
about 8,500. The pamphlet describes in 
detail the irrigation system, the exten- 
sive orchards and vineyards which have 
been developed and the issues of stocks 
and bonds which have been put out by the 
company, with particular reference to the 
first mortgage 6 per cent 15-year gold 
bonds. 





NEW MAP OF THE ORIENT 
RAILWAY. 

A new map in colors, showing the exact 
physical status of the Kansas City, Mex- 
ico & Orient Railway, the completed and 
uncompleted portions and those now 
graded ready for the laying of the rails, 
has been prepared. Seesselberg & Banigan 
of No. 2 Wall street, are supplying their 
clients and others who may care to have 
it, without expense to them, copies of 
this map. 


NEW ENGLAND MILL SECURITIES 

Tefft & Co., members of the New York 
Stock Exchange, have compiled a statis- 
tical report containing data respecting 
the fiscal status of sixty or more New 
Bedford and Fall River mill corporations, 
together with the capitalization, rates of 
dividends, extra dividend payments in 
cash or stock, etc., from 1901 to 1910. 


The number of spindles, the number of 
looms and the capitalization per spindle 
together with the class of goods made by 
each corporation is also given. 
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THROUGH BRIGHT AND DISCOLORED GLASSES. 

The Optimist and Pessimist Discuss Present Tendencies 

in Finance and Trade as They See Them. 
“ Optimist—Well, I’m really sorry for you—the 
lapses and breaks you have been predicting, calamity 
and sudden death, have failed to come upon us and all 
the present indications point to proving you to have 
been so monumentally wrong as to forever discredit you 
hereafter. The crops are not ruined, in fact they are 
developing splendidly, as witness the collapse of the 
May wheat corner; our securities are going abroad by 
the boat load and our manufacturing exports are in- 
creasing rapidly, while it is evident that liquidation has 
wholly ceased in the stock and bond markets. What 
more can you ask with midsummer nearly upon us? 

Pessimist.—There you go, with your usual exaggera- 
tions. You can see visions better than Palladino. The 
grand crop prospects you speak of are anything but 
optimistic with all the abandoned acreage and insect 
damage to reckon with. The collapse in the wheat cor- 
ner was nothing more than a natural break following 
the failure of a large grain house at Albany. Let me 
remind you also that the weekly reports of commercial 
failures are by no means proof of what you say. When 
we get, as we are getting now, 225 to 250 failures in 
the United States weekly, with an increase in the mor- 
tality among the larger concerns, the bright picture you 
present fades away. Your international bankers have 
also made a fine mess of the job of selling our bonds 
abroad. The sum total they have announced is not over 
$40,000,000 to $50,000,000, when $100,000, 000 or more 
was the original figure. Exchange is leaping up again 
and more gold must go. Look at the loan market, too. 
Money tight everywhere, bankers scared till their hair 
stands up, speculation rampant, but real trade drooping 
—that is the real situation. 

Optimist.—I suppose next you’ll be saying we are to 
have another panic. That’s what some of the financial 
doctors say. But it won’t come. They are not usually 
heralded so well in advance. Besides, the country is not 
so Overextended as it was in 1906-7. The boomers and 
speculators have been chased away by the banks and 
real business is having its wants in the matter of loans 
met liberally. Time money is 4 to 5 per cent., which 
is low enough for anyone. Railway rates will, after the 
usual fuss, go up as projected and the public will forget 
it in a few days and pay, as it does always. Then the 
railways will prosper as never before and the bull mar- 
ket will return. Congress ig not a great ways from ad- 
journment and then our bankers will be free from wor- 
riment. There isn’t a cloud in the sky worth worrying 
about. 

Pessimist.—Maybe there are no clouds in the sky, but 
there are some in Wall Street. Did you ever see a bond 
market that was so thoroughly dead as it is at present? 
I asked a man about the bond market on Monday, May 
23, and he said it had been postponed until the Fourth 
of July, on account of the numerous automobile meets 
between now and that date because all the money was 
needed to buy gasoline. 

Optimist.—I expected you to ring in that old fake 
about extravagance in automobiles. You figure it to 
take about $500,000,000 out of the investment market 
yearly and that the total is absolute waste. Before the 
panic of 1907 we had the auto “craze” so called, but 
we had a big bull market, too, and nobody thought of the 
cost of automobiling then as being a disturbing factor. 
Try for something new—the auto “‘craze’”’ explanation is 
wearing out. 

Pessimist.—Well, how about the $175,000,000 tied up 
in loans in Steel stock speculation and the many hun- 
dreds of millions more which have been borrowed on 
Reading, Amalgamated Copper, Union Pacific and other 
speculative stocks, where the holders dare not attempt 
to sell, knowing the public is not there to buy? Its 
speculation everywhere—in real estate, grain and stocks 
—while bonds are packed in the strong boxes of the un- 
derwriting syndicates and real business is being choked 
to death because the would-be borrowers there find the 


col- 





capital all gone into the speculations. 
end in a smash. 

Optimist.—Wrong again. There is now in plain sight 
ample evidence of liquidation in three of the things you 
mention. Grain is now getting down to the export basis 
and we are exporting it, cotton is being literally hurled 
abroad by the bulls who can scarcely take care of the 
enormous quantities of the staple the bears are deliver- 
ing to them and the banks are calling real estate loans 
in such a way that there will be a gradual but healthful 
readjustment, but no panic. The banks are too powerful 
for that. Give our financiers a little credit for sanity. 
They never keep their eyes off the situation and it has 
never got away from them for an instant since the panic. 

Pessimist.—But the public has. Never in the history 
of Wall Street was the Street so bare of that dearly be- 
loved element which you call the public. Been snared 
once too often. The muck-raking magazines will not 
let the public forget, even if it wanted to. It will take 
years to get the public back. Meanwhile you will starve 
to death. 

Optimist.—I'll take chances on that. I’ve got a big 
line of long stock and I expect to market it before a 
great while, and I’m able to keep my car going, too, don’t 
foyget that. We can have a boom in the auto trade and 
a bull market to boot, and you will see the proof of it 
soon. Bears are a nuisance, according to the great ma- 
jority of opinion throughout the country. The bear 
never lasts long; a bull is a bull always. 

Pessimist.—High Finance is about to lose its strongest 
champion in the Congress and an era of Radicalism, if 
all signs do not fail, is close at hand. The tariff will be 
revived in all its bitterness in the Congressional cam- 
paign now near at hand and everything points to a Dem- 
ocratic victory. Is that a bullish factor? 

Optimist.—Could the Democrats think of anything 
more disturbing than the policy of the pursuit of wealth 
by the present Administration? Taft has outdone Roose- 
velt and he intends to keep it up by attacks all along 
the line. A Democratic victory next November would be 
a bull card. It would halt these attacks on the Trusts. 

Pessimist.—A Democratic Congress would herald a re- 
turn of the Democratic party and a general upheaval. 

Optimist—A reformed and better Democratic party it 
may be, full of new insurgent blood, to temper the fiery 
extremists. A Democratic victory would be a safety 
valve through which could escape all the dangerous ten- 
dencies against the existing social order. Americans are 
not destructionists. The country is safe and the good 
is slowly rising to the surface. 


THE METAL MARKET 


AMERICAN SMELTING. 

While the total dealings in Smelters fell off to a 
few thousand shares daily on the recent recovery in the 
stock, the sales increased nearly five fold on the renewal 
of the downward trend this week. This, according to 
the bears and others, means real liquidation is proceed- 
ing steadily. The bears helped the decline along by 
putting more pressure onto the selling of real stock. 
Traders paid no attention to the outgivings of interested 
parties that the stock was earning upward of 8 per 
cent. They would like to see the real figures first. 


NEVADA CONSOLIDATED. 
This stock does not seem to have benefited by its list- 
ing on the Stock Exchange. It has sold around 20% 
this week, the lowest price since its transfer from the 


It is all going to 








Curb. Last winter by reason of the optimistic merger 
yarns of the insiders Nevada sold nearly ten points 
higher. 


AMALGAMATED COPPER. 

Any price above 70 seemed too good an opportunity 
to sell the stock to be missed and a great deal of it 
came out, with the result thal the price quickly slipped 
back into the sixties. The state of the copper market 
is so well known to most traders now that they refuse 
to follow the manipulation for the rise in Amalgamated. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 


Telephone, 5545 Broad 
SEND FOR FOLDER OF RATES. 





NEW YORK STOCKS. 





May 27, 1910 
High Low Close 








Allis-Chalmers pf........... 33 82% 382% 
Amalgamated Copper...... 70% 69% 69% 
i ccnciansécceneeincs 45% 45 45% 
Am Oar F..ccc cccccccccece 62% 6145 61% 
AM COE Old... cccccccccccces 64% 64 64 
AM H Lanse. sce cccccsccccccces 6% 6% 65% 
BEE Be Rica sscesnescnssenece: 40% 38% 39 
Am Locomotive............. 48% 47% 484 
Am Smelt..........ee0e ss 79, 78% 78% 
SEE scsvssuuhonosinds 1225, 1225, 12262 
MEE Dicthntceseseesenes 1207, 120%, 120% 
om T&T tees eeececesceeees — a 136% 
OOUEGB, ...cccccccccccccccs { 2h, 
AT &B F..........eeeeeees 109% 10884 10082 
Balt & OUbIl0..........eeeeee 114% 118% 114 
Brooklyn BR T............... s1% 80% 81 
Oanadian Pacific............ 197% 196% 197% 
Cen ae ebenndds Gb0scues 40% 39%, 3934 
ao 6 ae beasescnseeenene R. 188% 128% 
GO, BE & BE Brccccccccccccccce 139%, 138% 138% 
Ool Fuel = Dowcccccccccccces 37% 3B37% 37% 
GOR BO Bocce .ce-cccccc. cece 63 6: 6% 
eae stat 60" 59% BOK 
GORD BOB o ccc cccccscccccccccs 1427, 140 
ect rrnccn ceases 16% iets BC 
Del & Bud.....ccccrccccccce 170k 170 170 
Den & BR GY... 6... eee e eee 40% 40 40 
PU Gihebeannendececicceccuans 233 238% 28% 
SIDED i canesccoscess. nace 46 40° 40% 
Pog Fe Savceccesoese “a sna agen 
@ NO otte.....cccccccces1 62% 6256 6266 
HarvesteT.............eseeeee LOO O43, 99% 
oh — Mihadinsecceamenennnd 136) 6 135% 135% 
Int Pump pf......... ated ° 85% 85 : Baie 
(mtor-Met...........eeeeeeees 20% 20 2uy% 
Inter-Met pf... ...-.-seeeeee 55 54%, 54% 
SO SE cecccacdssecsscecas 211 21 21} 
aed 148°" 147%, 148” 
MBONRD 6a. ccccccccccssecese 5% 8656 5% 
Marine pf.. ... . 18) 18 3% 
MSPSSM. 405, 140%, 1401, 
MK & Tex. 42% 4134 41% 
Mo Pacific . 71% «671 71 
Nat Lead... 77% 77% 17% 
N ¥ Cent... 120% 119% 119% 
Nor & West. 03%, 10a Losi 
eens 3% lu 
North Pacific. BLS, 130% 131%, 
Peoria Gas.....oscct08” dos” 108” 
SEUTNIEES cnctvnassecs mae 99 99 99 
a > ear 161% 161% 161% 
eee seeeee 1544 162% 162% 
ROCK isiund,.............00. 44° 43% 4 314 
Rock Island Pimronssssencens 89 59 89 
We NU IN os ceccissccsseccess OM 48 48 
Southern Pacific. onnaseunens 1265, 125% 126 
api k £7 eee 26% 26% 26% 
Ge GO Bb Weccscncscccceséccs 36 36 36 
SOSE SD WD ceccccecesscese 63% 635, 63% 














Union Pacific......... esses 184 1825, 183 
DEED accescsceestvesed 40% 40% 40% 
U 8 Steel... teveccetecece 83% 82%, 82% 
U 8 Stoel Rite . 11st 11 118 
corcccccccceeses 46 6 
Wa bitedknsdenesadeses 46° 45 45% 
Westinghouse.............. 64 64 64 
BOSTON STOCKS. 
May 27, 1910. 
High Low 
Adventure Mining.................. : 6 
Am Pneu Service .................. 6 
American Telephone................ 136% 13614 
American Woollen pf .............. 100 100 
American Zinc..............e...0e0 25% 25% 
Arizona Commercial...... ......... 17 16 
Boston & Corbin................ee00 13% 13% 
Butte Coalition ...............6.000. 20% 20 
Centennial Mining.................. 17%, 17% 
Copper Range Consolidated....... 67 67 
Franklin Mining.............. oan 1 wae 
Greene Cananea.... o 4 
Isle Royale Mining. 233 23% 
Lake Mining............. wisuatidiedith 53% 52 
La Salle Mining..................+- 1: 1 
Mohawk Mining.................... 13 13 
Nevada Con Mining................ 21 21 
New Eng Telephone. .......... ....13334 133% 
North Butte Mining................. 33% 382% 
Parrot Mining .................++-+ 16 16 
Shannon Mining................+++: 11% #1 1% 
Trinity Mining...................++ 6 5% 
ET EE cncdanetsdxentbesucenes 194% 193% 
United Shoe Machinery............ 69% 





THE GENERAL SITUATION. 
Thomas Gibson. 

The developments of the week are prac- 
tically all favorable to the constructive 
side of the general situation. The copper 
metal market is somewhat firmer with a 
fair demand; the tonnage of steel bars 
placed is heavier than last week, the de- 
mand coming from agricultural imple- 
ment manufacturers, whose takings in the 
past six weeks is estimated at 300,000 
tons; wire and nails more active; upwards 
of 15,000 tons of light rails booked; de- 
mand for pig iron is increasing; foundry 
iron sales 90,000 tons. 

Liquidation in the commodity markets 
and the consequent release of farmers’ 
holdings which is taking place is gradu- 
ally working toward betterment in our 
foreign trade relations, and is also bring- 
ing about a lowering in the cost of liv- 
ing, as is shown by Gibson’s Index Num- 
bers. Add to this most favorable feat- 
ure of the situation a continuous stream 
of wage increases by both railroad and 
industrial corporations and the finish of 
abnormal conditions among the workers 
of this country does not appear so re- 
mote as it did at the wind up of 1909. 





FRIDAY'’S COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange PI. 

Expectations are that the bureau on 
the 2d of June, which is made up to the 
25th of this month, will show an average 
condition below normal, but continuation 
of such weather as we now have in the 
belt will soon make a decided change in 
the crop outlook. The late months have 
of late refused to advance under vigor- 
ous efforts of the crop killers, which 
clearly indicates that 13 cents about dis- 
counts all that has happened. 

The market, in our opinion, is in no 
condition to stand the influence of a 
spell of good weather, which is now in- 
dicated. Short sales should be made on 
all rallies which may occur in the expec- 
tation of a bullish bureau. 





THE INVESTMENT SITUATION. 
(From the market letter of Schmidt & 
Gallatin, New York City.) 
Although the trend of the market has 
been downward since last summer, and 
security prices have suffered a severe de- 
cline, we are still unable to modify our 
opinion as to the great possibility of a 
still lower level being ultimately reached 
There are so many factors in the situa- 








Trust Company 
Stock 


An International Trust Company with 
offices in New York, London, and the 
City of Mexico, and with assets of more 
than $2,000,000.00, is about to increase its 
Capital Stock 


EARNING 50% 


During the year 1909 this Trust Com- 
pany earned more than 50%, net, upon 
its paid in Capital Stock. Regular Divi- 
dends of 8% are being paid. The Com- 
pany has a large surplus. 


The business of this institution is Nation- 
al and International, rather than Local. Its 
stock is widely held throughout the United 
States and in England. 


With a view to further increasing its 
business and extending its field of influ- 
ence, this Trust Company has authorized 
me to receive (subject to its acceptance) 
subscriptions for a limited amount of 
this treasury stock. 
























No subscription for more than twenty 
shares will be accepted from any individual 
and subscriptions for smaller amounts will 


be encouraged. 


Prompt action is advisable 


The name and standing of this institution and full 
particulars as to price, terms of subscription and 
the investment value of its stock may be obtained 
by addressing : 


“THE TREASURER ” 


149 Broadway New York City 











tion of a disturbing, not to say novel 
nature, that we are compelled to advise a 
waiting attitude with the idea of making 
investments in the market on a still more 
favorable basis. 

The panic of 1907 did not involve that 
liquidation of labor and loans which in 
the normal course of events might have 
been anticipated. The recovery, though 
remarkably rapid, was highly artificial, 
being based on inflation of credits, rather 
than on actual accumulation of capital, 
the result of saving and economy. To our 
way of thinking, we are, then, confronted 
with the necessity of a secondary and 
more prolonged period of liquidation in- 
volving hard times, but leading up finally 
to a combination of circumstances on 
which a genuine and prolonged advance 
in the market can be based. The im- 
mense increase in loans throughout the 
country during the past seven months, 
approximately $200,000,000, with no in- 
crease in reserves, points to an extended 
speculative position in land, produce and 
commodities which is still open, but which 
must ultimately be liquidated. It may 
here be pointed out that it is this same 
credit inflation which is most potent in 
causing the high prices of everything 
we consume and not the actual increase 
in the gold supply considered as a com- 
modity and presented in exchange for 
goods produced. 





“ODD LOTS OF ADVICE.” 

John Muir & Co., of 71 Broadway, New 
York City, have issued for free distribu- 
tion under the above title a booklet con- 
taining, in epigrammatic form, advice to 
those who deal in stocks, or wish to do 
so. The booklet says of Wall Street ad- 
vice: “It costs practically nothing, it 
bears no commission charges, and the 
interest is what you care to give it.” 
There are many practical hints in this lit- 
tle publication. 
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CURRENT 
QUOTATIONS 


PUBLIO UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
bamarche & Coady, No. 25 Broad Street, New 
Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1938.... 96 98 
Bklyn Un Gas Co ist cons 6s, 1945....107 108 





York: 


*Butte Elec & Pow Co ist 5s, 1961...... 96 99 
*Cont Un Gas Co ist 5s. 1927.......... -100 101% 
*Conn Ry & L Co ist 4%s, 1961......-. 101% 102% 
Den Gas & El Co gen mtg 5s, 1949...... 92 94 
Det City Gas Co prior lien 6s, 1928....101 102 
*Detroit Edison Co ist 6s, 1933......... 99 100% 
East Penn Rys Co Ist 6s, 1936......... 80 82 
*Bquit G L Co (Cons ist) 5s, 1932.......103 106 
*Grand Rap Gas L Co Ist 6s, 1915...... 99 101 
Int’l Traction, Buffalo, com............. 28 31 
Int’l Traction, Buffalo, pfd............. . 6 72 
Indiana Lig Stock.........seesseceeeseeee 32% 34 
Indiana Ltg bonds............ pecceccecccs 64 67 
*K City (Me) Gas Co ist 6s, 1922...... . 8 100 


*Kings COE L & P Co Ist 6s, 1987....101% 103 








Kings Co E L & P Co p m 6s, 1997....112 113% 
*Madison G & B ist 6, 1926............ 109 
*Milw BE D & L Co 4%s, 1981........... 94% 
*Milw EB D & L Co cons 6s, 1926 107 
*Mil L H & T Co Ist 5s, 1929 104 
*Mil G L Co Ist 4s, 1927....... 92 
*New Amst G Co cons 6s, 1948 101 
*N Y & E R G Co Ist cons 5s, 98 
*N Y & E R G Co Ist 5s, 1944 106 
Pacific Gas & Elec com............-+e0+ 58 
Pacific Gas & El pfd.........-.sceceesees 89 
Roch Ry & L Co cons 6s, 1954 99 101 
*St. Croix Water P Co Ist 6s, 1929...... 94 98 
*St. Jo Gas Co ist 68, 1937 92 94 
*st. P G L Co gen mtg 6s, 1944.. 95 
*South L. & T Co col tr 6s, 1940. 96 
*Syracuse Gas Co lst 6s, 103% 
*Tri-City Ry & L Co ist 6s, 1923...... 95% 97% 
Wash Ry & E Co cons 48, 1961.......... 84% 86 
Am L & T Co 6 p c cons pfd atk...... 104 106 
Am L & T Co com atock.............-5+- 280 285 
TC Ry & L Co 6 p c cum pfd stock.... 92 95 
Tri-City Ry & L Co com steck.......... 22 25 
tKings Co Elec Lt & Pr stock.......... 122 125 
*And accrued interest. tEx-dividend. 


NEW YORK FIRE INSURANCE 
STOC 


Corrected by Frederic H. Hatch & Co., 80 Broad 
Street, New York City. 








Div. int. 
Companies. Per. Rate. Bid. Ask. 

Coeccccccoccceccs Q-J 10 1900S 310 
Commonwealth jas 10 300 - 
tal J&J 920 970 

Ci ee jas t 1 
Fidelity-Phenix —_— _ 293 «303 
Germania (360) Jad 18 236 300 
German Alliance J@J 06 265 300 
German Ja@J 30 «6660 86670 
Glens Falls ($10) J@ai%6 100 — 
Globe & Rut Q-J 0 40 — 
Hanover ($50) J&J 15 195 205 
Heme ....... J&J 30 680 695 
Nassau ($50 — 10 150 165 
Ni ($50) J&J 2 300 315 
North River ($25 AéO Ww 155 =: 166 
Pacific ($25) Jad 6 135 «(150 
r Cooper ($20) ....... —— 6 100 120 
Rochester German ....... J&aJ 10 190 =—210 
Stuyvesant ............- + J&J 10 1500CiC 
United States ($25) . — 6002075 





Westchester .......... ee 
Williamsburgh City ($60). 
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N. Y. CITY RY. & OONSOLIDATED 
GAS CO. INAOTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 





Int. Bid. Ask 
Bleecker St & F Fy ist 4s, 1960...3&J 60 70 
Bway Surf Ry ist 6s, 1924......... J42J3103 10 
Bway & 7th Ave Cons 6s, 1943....)&0D100 102 
Bway & 7th Ave 2d 6s, 1914....... J&JI 99% 101 
Central Crosstown Ry 68, 1923...M &N 
Christopher & 10th St 4s, 1918....A&0O 80 95 
Col & 9th Ave ist 6s, 1993........ MéS8S 97 99 
Dry Dock, E Bway & B 6s, 1932..;&D 94 98 
D. D. E Bway & B ctfs 68 1914..F &@A 50 
42d St, Man & St N 6@ 1919..... M&S 98% 100% 
Lex Ave & Pav Ferry 5s 1993....M&S 96 98 
24 Ave Ry Cons Se 1948.......... F&A _ 60 60 
Sou Bivd Ry 68 1946.............. J&JI 6 80 
So Ferry Ry ist 6s 1919.......... A&O 88 93 
Tarrytown, W P & M 5s 1928...M4&S 60 80 
Third Ave Ry ist 6@ 1987......... J & JI 105% 107% 
34th St Crosstown Ry 58 1996....A&0O 6 75 
28th & 29th St Ctwn Ry 68 1996.A 4&0 15 30 
Union Ry ist 6s 1943........ --F &Al100 101% 
Westchester Elec Ry be 183.....3J&J © 85 
Yonkers Ry ist Se 1946.......... A&O 70 80 
Cent Union Gas 6s 1927............ J & J 100% 101% 
N Y & B R Gas Con 6e@ 1945...... J&@s 94 96 
Equitable Gas ist 5s, 1982....... M&8 103 106 
New Amst Gas bs 1948............ J&IJI 99% 100 
N Y & East R Gas Ist bs 1944....) &@ 3102 105 
N Y & Sub Gas 6s 1949.......... M&S 97 102 
N Y & Westc Ltg 68 1954........ J&I 99 102 
N Y & West Ltg 4s 2004.......... Jaj3 78 81 
Northern Union Gas 68 1937....M&N 99% 101 
Standard Gas Lt 6s 1930......... M&N102 106 
Westchester Lighting 6s 1950....J&D100 100% 
White Plains Ltg 5s 1938.......... J&D 2 % 








KLECTRIO LIGHT AND TRACTION 


SECURITLES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
American Light & Traction (com)..... 282 285 
American Light & Traction (pfd)...... 104 106 
American Gas & Electric (com)........ 45 47 
American Gas & Flectric (pfd)..... seewes 42 43 
American Gas & Electric Ist 68........ 84 86 
Denver Gas & Electric stock.......... 5 


Denver Gas & Blectric gen 6s.... 
Electric Company of America... 
Empire District Electric (com).... 
Empire District Electric (pfd)..... 





Empire District Electric bonds........-. 
Lincoln @as & Electric.............00005 
Pacific Gas & Electric (com)..........- 
Pacific Gas & Electric (pfd)..... oe0e 
United Gas Imp ......ccccscccccccceeees 84 

SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 

Tenn. 
Bid. Asked. 

Cumberland Tel & Teleg Co. stock.... 145% 148 
Decatur Land Co. (Alabama) com..... o & 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (Mew)........ssssccecssses 110 125 
Nashville & Decatur R. R........+.00++ 186 192 


Nashville, Chattanooga & St. L. Ry.. 131 136 
Nashville Ry. & Light common. ocs 67 
Nashville Ry. & Light pfd..... 





South & North Alabama Ry......... ee 35 _ 
BONDS. 
Nash., Chat. & St. L. 1st mtge 7’s.... 108 109 


Nash., Chat. & St. L. Con. 6’s........ 109 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 94% 95% 
Nashville Ry. & Lt. Con. (1953) 6’s.... 101 103 
Birmingham Ry. & Elec. (1924) 5’s.... 104 106 





Tenn State Settlement (1913) 3’s....... 95 96% 
Bonds price plus accrued interest. | Ex-dividend. 
COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Mxachange Place, New 
York. 

High. Date. Low. Close. 
D sccncseesaaaeas 15.27 23 14.85 14.85—.87 
TURD cccccccdvcceves 15.22 2 14.90 14.85—.87 
SET eh vcvctevocevevs 15.37 23 14.83 14,86—.87 
AMBUM sc cccccscccce 15.10 23 14.56 14.56—.57 
September ......... 13.85 23 13.49 13.48—.49 
QSGSDEP ccccccccccce 13.01 23 12.72 12.74—.75 
November..........+. 12.85 23 12.70 12.64—. 66 
December .........- 12.85 23 12.55 12.56—.57 
SOBUBTY cc cccccccece 12.86 23 12.55 12.53—.54 
BEE oc cccvcccceseecs 12.80 23 12.55 12.55—.57 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. eS <. 65 Wall St. 























Dividen 
Rate. Period. Bid. Ask. 
AMEPICR  ... cece cccccccecs 2 CJ-J 620 630 
American Exchange .... 10 M-N 235 240 
Audubon National ..... _ 100 «6110 
Aetna National Bank.... s QJ 175 180 
Battery Park 115 «125 
MOET sc ccoscaccccecocece 12 Q-F 376 _ 
But & Dr......... 6 J-J 135 145 
Bronx Borough Ban 12 J-D 300 — 
Bryant Park _ 155 165 
Century Q-F 170 =6180 
Chase Q-J 430 469 
GAARA ccccccccccccscces Q-J 320 335 
Chelsea Bx ....-.eeeeee Q-J 200 - 
Chemtead ccccccccccccccces Bi-Mo 440 450 
Cit Central National.... Q-J 155 165 
CF cccccccccccccccce M-N 385 395 
Coal & Iron ....... Q-J 145 155 
Commerce .........+ Q-J 220 486230 
Colomial .....ccccccccvcces Q-J 300 - 
Columbia ......5--05- J-J 320 350 
Corn Exchange J-F 322 327 
East River .......-. J-J 115 «130 
PIGOMty a ccccccccccccccces M-N 165 175 
DUE TD ccdccescccccce Q-J 880 900 
Fifth National Q-J 300 ©6350 
Fifth Avenue ...... Q-J 4250 _ 
Fourth National Q-J 185 190 
Fourteenth Sst Q-F 150 175 
Gallatin ..cccccccccccccces A-O 330 350 
Garfleld § ...ccccccccccccces Q-J 290 «6310 
German American ...... 6 F-A 140 150 
German Exchange ...... 2 J-J 450 — 
Germania M-A 625 676 
Greenwich Q-J 250 265 
Hanover Q-J 525 535 
Importers & Trader J-J 660 675 
Irving Nat Ex Q-J 200 «215 
Jefferson J-J 155 165 
BAROTEF ccccccccoccccccsces -J 600 625 
RAMOS ce ccccvcccccccccces 8 QF 416 
Manhattan Co .......-++. 14 J-J 325 340 
Metropolitan § .....-..+s++. 8 Q-F 206 _— 
Market and Fulton 2 Q-J 265 «46265 
-_ — 265 275 
6 Q-J 155 3165 
7 QJ 175 180 
6 J-J 165 176 
i¢ Q- 375 = 100 
Mount Morri@ .........+- 0 Q-F 250 275 
Mutual ..... esececcecccoce 8 J-J 276 =63800 
National Reserve 6 Jw 100 «115 
New Netheriand 6 Oct 200 «220 
Nassau .......++- 8 M-N 240 486260 
Night and Day 226 «6260 
19th Ward ..cccccccccccee 16 Mthly — 400 
New York NBA 14 -J 825 6335 
N YF County .nccccccccce « @ Id 950 _ 
Northerma National ...... 9 106 
Pacific s QF 230 «= 240 
Park 16 Q-J 425 435 
10 «J-J 276 «86800 
6 J-P 190 205 
2 «(J-J 610 _ 
8 A-O 165 176 
2 QJ 000 
2 Q-J 400 _ 
135 ~ 
20 =(J-J — 810 
deni 6 F-A 160—Cti. 
eeccccccaccoce 4 s —_ 150 
Union Exchange 10 «—<J- 1 185 
Washington H 8 Q-J 285 - 
West Side ...... 12 J-J 650 
Yorkville  ....see00+ 20 «(«J-J 526 = 


*Including special 125 per cent, 





TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St 




















Dividend 
Rate. Period. Bid. Ask. 
Alliance Real ............. s QJ 116 «(125 
American Surety seseee 12% Q-J 215 225 
Astor Trust ....... Q-J 350 370 
Bankers ......+++- 146 Q-J 650 690 
Bond & Mortgage. 12 Q-J 242 «(248 
Brooklyn ..... er 20 Q-J 410 436 
Com Trust Co..... —_— = = = a 
Carnegie Trust........... . 8 Mthly — 135 
Gas Co of America....... 6 J-J 120 
GEE Sacetiichpbadencesan 45 Q-J = = 
City Investing 
City Investing pfd 7 QJ 10 110 
Citizens Trust ..... 5 M-S 132% — 
Columbia ......... . 8 QJ 290 
Empire Trust Co.......... 8 J-J 300 — 
MGURRIS «occ cccceccecsees 24 Q-J — —- 
Farmers Loan & Trust... 40 Q-F 1750 1800 
Fidelity Trust......... ose 7 J-J 200 «210 
PIAtDUR nc cccccccccccccce 8 J-J 200 «310 
DURMEEER * cccccccccecccoses 8 J-J 220 230 
Fulton Trust Co.......... 10 «J-J 280 _- 
Guardian ......... _- 165 175 
Guaranty 20 Q-J 850 870 
HamiteR ccccccccccccccce 12 Q-J 265 _- 
MSGR Teast... rcscscccces 6 J- 170 «185 
Home Trust Co........0+ -_ —_— 110=—«:120 
f= ere 6 J-J 100 110 
Enter Bhs COrp...cccccece - —_— 95 105 
DD Mbcetiscosnccessece 16 Q-F 600 - 
_- -_ 310 «= 325 
12 Q-J 280 46290 
12 Q-J 240 250 
- —_ 130 140 
Long Island Loan........ 12 Q-J 315 326 
OO ORR 2) J-J 380 6=— 410 
Metropolitan ............ 24 Q-J 600 ©6635 
Mercantile .......ce-ceee - 80 Q-J 7385 -_ 
Mutual Alliance........... - — 115 «130 
Mortgage Bond Co........ 6 Q-J 113. «118 
BENNIE wanccccescecccceces 8 QJ 270 46285 
National Surety........... 8 QJ 240 260 
N Y Mort & Security..... 12 Q-J 190 210 
Oe We Wr cecasconcensece 32 —Q-J 640 660 
N Y Life Ins & Trust.... 45 Q-D 1100 1120 
PORPIT ES cocccccccccccceses -_ — 305 _ 
Queens C T C.........002 6 J-J 115 «125 
Realty Associates......... 8 3 115 120 
Standard Trust........... 16 Q-J 390 410 
Ee WP GE Bis cccccsscccs 10 Q-J 340 350 
Title Guar & Trust Co... 20 Q-J 495 505 
A-O 140 «6150 
J-J 215 225 
Q-J 475 485 
Q-J 1350 1380 
—_ 100 «120 
J-J 1220 1250 
Mthiy — 236 
2 QJ 365 — 
Westchester 6 J-J 145 «160 
West & Br T 5 — 160 170 
WP  cocscnccsecesccecs 6 J-D — 125 





MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 







New York. 

Div. Bid. Ask. 
Amer Br 8S & F com.... 5 Q-J&ex 88 92 
Amer Br 8 & F pfd..... 7 Q-J 118 123 
BE TE 66arsseccccers 56 Q-J &ex 121 124 
Amer Chicle com........ 18 Mthly 218 225 
Amer Chicle pfd......... 6 Q-J 100) =—:105 
Amer Coal Products...... 6 Q-J 96 98 
Amer Gas & Elec com.. — —— 45 48 
Amer Gas & Elec pfd... 6 Q-F 40 43 
Adams Express .......... 12 Q-M 255 280 
Amer Express . ccee 13 OJ 245 265 
Amer Light & Trac com. 10 Q-F &ex 280 283 
Amer Light & Trac pfd. 6 Q-F 104 «106 
Amer Dist Tel of N J.. 4 Q-J 47 61 
Babcock & Wilcox ...... 7 Q-J 100 =104 
Bordens Con Milk com.. 8 Semi-F 112 «114 
Bordens Con Milk pfd... 6 Q-M 104% 106% 
Bush Terminal ........... - — 81 91 
Conn Ry & Ltg com..... 4 Q-F 73 77 
Conn Ry & Ltg pfd...... 4 Q-F 78 83 
Cripple Creek Cent com. — -—— 20 30 
Cripple Creek Cent pfd.. 4 Q-J 40 50 
Del, Lack & W Coal... 10 Q-J 220 230 
Du Pont Powder com... 8 Q-M 133 143 
Du Pont Powder pfd.... 56 Q-J 85 
E W Bliss com.......... 10 Q-J 120 ©6130 
5 8 "YU See 8 Q-J 25 «135 
General Motors com..... - — 120 «130 
General Motors pfd...... 7 Semi-A 93 98 
Hudson & Man com..... - — 19 23 
International Nickel com 6 Q-F&ex 160 165 
International Nickel pfd. 6 -F 95 100 
Internat Silver com..... - 65 90 
Internat Silver pfd........ 7 Q-J&ex 110 113 
Int Time Recording com 4 Q-M 150 200 
Int Time Recording pfd. 7 Q-M 100 «105 
Kings Co E L @& P..... 8 Q-M 121 126 
Lackawanna Steel ....... -_— 43 44% 
Oil Fields of Mexico.... — — 85 90 
Pacific Gas & Elec com.. - — 55 57 
Pacific Gas & Elec pfd.. 6 Q-J 87 91 
Phelps, Dodge & Co..... 10 Q-J &ex 210 220 
PreGwcere Oil .cccccccecs 6 Q-J & ex 147 154 
Royal Bak Powder com.. 12 Q-J 185 200 
Royal Bak Powder pfd.. 6 Q-J 108 -— 
Safety Car Htg & Lgt.. 8 Q-J &ex 128 131 
Sen Sen Chiclet ......... Various 122 127 
Singer Manufacturing Var. Q-M 540 = 65 
Standard Coupler com... 4 Q-J 35 — 
Texas (Oil Company..... 2 Q-J&ex 205 215 
Texas & Pacific Coal.... Var. Q-J 100 =105 
Tri-City Ry & Light com. — -—— 22 25 
Tri-City Ry & Light pfd. 6 Semi-M 93 96 
iS & ee 6 Q-J 102 109 





U SS Motors com......... —_— - 
U 8S Motors pfd.......... 7 Q-F 78 82 


Union Tpyewriter com _ 52 56 
Underwood Typew pfd... 7 Q-J 100 »=:103 
Underwood Typew com.. — —— 68 62 
Virginian Railway ...... 19 23 


Wells Fargo Express .... 
Western Pacific .....-..-. — — 


(Prob. 10) 170 172 
-_- = 22 
Worthington Pump pfd.. 7 Semi-M 105 110 
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e FRITZ VON PRANTZIUS BEN MARCUSE 
It Is Indisputable 196 MEMBERS 
: New York Stock Exchange 
th od d 
that a good mortgage upon land iss | La Salle Street Chicago Stock Exchange 
have made and sold $35,000,000 during Chicago Chicago Board of Trade 
THIRTY-FIVE YEARS 
PRINCIPAL AND INTEREST is Guaranteed, and VON FRANTZIUS & C O 
HAS ALWAYS BEEN PAID AT MATURITY 
Send for further information to STOCKS BONDS GRAIN 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b: 


Chartered 1872 tate Commissioner 


“The Principles of 
Sound Investment” 


The series of financial ar- 
ticles under the above 
heading in The Church- 
man during the past year 
has excited much favorable 
comment. Only high grade 
financial advertising ac- 
cepted. 


THE CHURCHMAN CO. 
434 Lafayette Street, New York 
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ANNOUNCEMENTS 





PERSONAL—?"3"* owning stock 
in the American Gas 
Fixture Co., the Northern Coal Co. and the 
American Tanning Co., or any corporation in 
which H. W. Parker of New York is or at any 
time in the last five years has been officer or 
director, will find it to be advantageous to com- 
municate with the undersigne*. 
I. J. CHILESKI, 
1410 Ashiand Block, Chicago, Ill, 





DIVIDENDS 





OFFICE OF THE CONSOLIDATION COAL COMPANY 


Baltimore, Md., May 26th, 1910. 
Coupon No. 3, due June Ist, 1910, from the 
Kentucky First Mortgage Five Per Cent. 
Sinking Fund Gold Bonds of this Company, 
will be paid upon presentation on and after 
June Ist, 1910, at the office of the Guaranty 
Trust Company of New York, 28 Nassau 
Street, New York City. 
T. K. STUART, Asst. Treasurer. 





THROUGH OTHER SPECTACLES. 


Toledo, O., May 17, 1910. 
The Financial World, 
Dear Sirs: 
Your advice in the past has been ot 
immeasurable value to me. 
J. R. Schackne. 





Owensville, Ohio, May 4th, 1910. 
The Financial World, 
Dear Sirs: 

We have been receiving your paper reg- 
ularly, and have long since learned to ap- 
preciate it very highly. 

Yours respectfully, 
Dr. T. A. Mitchell. 





Northville, N. Y., May 21, 1910. 
The Financial World, 
Dear Sirs: 

We would again express our apprecia- 
tion of the nutshell facts which you con- 
tinue to give in understandable language 
through the columns of your paper. 

Very truly yours, 
THE NORTHVILLE BANK, 
B. Eglin, 








Cashier. 


Write for our circulars on the following stocks 


Allis Chalmers Atchison 
American Beet Sugar Baltimore & Ohio 


Amer. Car & Foundry Canadian Pacific 
American Linseed Chesapeake & Ohio 
Amer. Locomotive Erie 

American Smelting Great Northern Pfd. 
American Steel Foundries Illinois Central 
American Tel. & Tel. Louisville & Nashville 
Brooklyn Rapid Transit Missouri, Kan. & Texas 
Colorado Fuel & Iron Missouri Pacific 
Distillers Securities New York Central 
General Electric N. Y., Ontario & Western 
Great Northern Ore Pennsylvania 

Inter. Mercantile Marine Reading 

National Lead Rock Island 

People’s Gas St. Paul 

Pressed Steel Car Southern Pacific 


Republic Iron and Steel Southern Railway 
United States Steel Union Pacific 


Westinghouse Electric Wabash 


Orders executed for cash or on margin on all leading Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s Brooklyn Rap. Tran. conv. 4s 
Wabash 4s Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 
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Our Advice Department 


Any of our thousands of subscribers will tell you that this 
one department is alone worth more than the Annual 
Subscription price of Four Dollars. It is a personally con- 
ducted correspondence service, free to subscnbers, designed 
to help them to select sound and profitable investments. 


Our Public Utility Supplement 


An 80-page review of the earings of nearly 900 public 
service corporations, which was issued April 30th, is 
another very valuable financial work which is included 
with every annual subscription. 


Our Industrial Review 
is also included. The 1910 edition will be issued some time 


in the fall. Investors cannot afford to be without either one 
of these reviews. 


All This for Only Four Dollars 
—together with the FINANCIAL WORLD, conceded on 


all sides to be the most interesting and fearless financial 
weekly published—for one year. If you are an investor, 


whether small or large, a subscription to the FINANCIAL 
WORLD is the best investment you can make. 


THE FINANCIAL WORLD 


18 BROADWAY NEW YORK 
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